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both at home and abroad. 





The week’s business records indicate a further re- | 
lapse in activity, accompanied by new low record prices 
for important agricultural commodities. 
contracts are at a new low level for the current depres- 
sion. There have been additional banking disturbances, 
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EAR-BY business pros- 
pects have scarcely 
been improved by the 
developments of the 
last seven days. Re- 
duced activity has 
been the rule in near- 
ly all branches of 
trade, and this has 

been accompanied by further sweep- 


























ing price declines in some of 
our most important agricultural 
products, including cotton and 


wheat. There have also been re- 
newed banking difficulties in this 
country, and although the reopening 
of the private banks of Germany 
was accomplished with an encourag- 
ing display of confidence on the part 
of the public, a renewed break in 
sterling exchange Wednesday seems 
to indicate that the international 
financial situation in general has 
not yet become completely stabilized. 

At home the most disturbing de- 
velopment was the unexpectedly 
severe decline in freight car load- 
ings reported for the week ended 
July 25. As noted in these columns 
a week ago, preliminary indications 
were that the car loadings index 
would show a decrease, but the 
actual decline was so large that it 
carried the adjusted index into new 
low ground for the post-war period, 
the final figure for the week ended 
July 25 being 71.8, as compared with 
the June 13 previous low record of 
72.3. This sharp decrease was, how- 
ever, partly the result of a marked 
shrinkage. in loadings of grain and 
grain products, presumably caused 
by the holding back of shipments for 
the purpose of taking advantage of 


the lower rates effective Aug. 1. 
Loadings of grain and grain prod- 
ucts declined, at any rate, to 82 per 
cent of the total for the correspond- 
ing 1930 week, as compared with 
93.7 per cent for the week ended 
July 18 and 104.9 per cent for the 
week ended July 11. 

The steel industry marks time, 
vainly looking for signs of better- 
ment in major consuming industries. 
With respect to what was noted re- 
cently in these columns regarding 
the direct effect of increased activity 
in textiles on the steel industry, it 
is interesting to observe that New 
England reports an increase in in- 
quiries for machine tools. But thus 
far the increase has been in inquiries 
only, not in actual ordering, with ex- 
treme caution continuing to be the 
dominating factor in purchasing 
policies. 

In the major steel consuming in- 
dustries the few July statistics 
which are available are sufficiently 
lacking in any sign of improvement. 
Average daily construction con- 
tracts, seasonally adjusted (based on 
figures compiled by the F. W. Dodge 
Corporation for thirty-seven States 
east of the Rockies), show a further 
decline. The July adjusted average, 
although it works out at a figure 
only 6% per cent lower than the 
average for May and but 9% per 
cent lower than the average for 
June, nevertheless places the July 
volume of new construction at the 
lowest level yet recorded for the 
present depression. 

That the railroads would, as a 
matter of policy, undertake to go 
intothe (Continued on Next Page) 
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equipment market for anything except 
urgently needed materials, pending the 
outcome of their peiition for increased 
rates, could scarcely be expected; and 
that orders for freight cars and locomo- 
tives were extremely low in July was, of 
course, to have been expected, the sur- 
prising thing being that as much as 
20,000 tons of rails were ordered during 
the month. 

Output of automobiles, which supply 
the third major source of steel demand, 
has held up better than generally ex- 
pected, partly because of a further sharp 
increase in the production of the new 
Plymouth, the retail sales of which in 
Wayne County, Mich., were in July in 
excess of those reported for either Ford 
or Chevrolet. Immediate prospects for 
the motor car industry have been fur- 
ther enhanced by advices that the 
recently announced shutdown by Ford 
will not affect the branch assembly 
plants. 

Progress is being made in straighten- 
ing out various complications arising 
from the German crisis; but, as already 
noted, it is evidently too early to settle 
back and conclude that it is now only 
a question of detail. Not only the un- 
explained fluctuations in sterling ex- 
change, but also bank runs in Mexico, 
the closing of three banks in New York 
City and four in New Jersey, and the 
limiting of withdrawals by the second 
largest saving bank in Ohio all indicate 
that we are still far from immune from 
financial disturbances. It may yet be 
necessary for our bankers (in coopera- 
tion, of course, with foreign bankers) to 
organize something on the order of a 
fire department to dash from place to 
place to cope with each new emergency 
as it arises. Seriously, however, we are 
obviously too close to the event to be 
able to get a true perspective of recent 
developments, both at home and abroad; 
there is, for example, probably no per- 
son in the United States capable of giv- 
ing an authoritative answer to the fol- 
lowing questions with which an Annalist 
reader in Oregon recently flattered the 
writer: . 

Do you think the crisis has been reach- 
ed in the rail situation? Has the situa- 
tion been improved in most cases with 


— to surpluses of raw materials 
and manufactured goods? In many lines 





of employment no wage and salary cuts 
have been made; and will not the aver- 
age of all wages and salaries have to 
be reduced to at least the same extent 
that costs of living have been reduced 
before we can expect to have any pros- 
perity based on foundations worth one’s 
confidence? Have corporation capital 
structures built at a time of high costs 
been -deflated? Have you noticed an 

adequate reductions in costs of Federal, 
State, county and municipal govern- 
ments? Is the political situation during 
the next eighteen months going to help 
to furnish any basis for stability or con- 
fidence in political leaders of govern- 
ment programs or policies? Have we 
any reason to look forward to an im- 
provement in our foreign markets soon? 


These questions, if typical, as they un- 
doubtedly are, of a large section of busi- 
ness sentiment in the interior, are valu- 
able for the indications which they give 
of a willingness to come to grips with 
the sober realities of the present eco- 
nomic situation. They stand out in 
marked contrast with the prevailing at- 
titude of a year or more ago when, with- 
out questioning the ultimate conse- 
quences, business men generally ac- 
cepted the waving of the magic wand at 
Washington as the sure formula for the 
immediate restoration of prosperity. 

At the same time there are observers 
in the interior, whose detachment from 
financial centres renders their opinions 
of peculiar value, who feel that the forces 
making for business recovery will short- 
ly measure up to those making for de- 
pression. One such viewpoint finds ex- 
pression in a pamphlet prepared by W. 
O’Neil, president of the General Tire and 
Rubber Company, which reads in part: 


A group of leading financial statis- 
ticians met in New York on Nov. 4 to 
Eight of them expressed their views on 
the subject. Here is what they said, as 
reported by Professor William Foster, 
noted economist: 

“The farmers will not buy much from 
the proceeds of this harvest; and, with 
the price declines in process throughout 
the world, there would seem to be little 
prospect of any extensive business re- 
vival in the near future.” 

“The general prospect is for slow and 
irregular business for ten years.” 

“T expect to see a long and slow recov- 
ery toa general level of sub-normal slow 
business. 

“Prices will advance a little from pres- 
ent levels and then fall once more. Re- 
covery will be slow.” 

“Conditions abroad will continue to af- 
fect our business conditions here. It is 
a conservative estimate to say that ten 
years must elapse before we can see 
genuinely prosperous business in this 
country.” 

“Business will come back to fair, slow 
operations in three years.” 

“The period of readjustment will be 
—~ It will take at least ten years.” 

“We may expect a slow return to a 
basis on which business can be done at 
a profit in about three rs.” 

ut while all of se pessimistic 
forecasts were made on Nov. 4, it was 
the fourth of November, 1921! 
D. W. ELLSworTH. 








FINANCIAL MARKETS 


dull this week. Price movements 

have been irregular, advances in a 
few special groups being offset by de- 
clines in the leaders. The market’s fail- 
ure to rally more vigorously after the 
long July decline is an unfavorable indi- 
cation. Business news of the week has 
been discouraging. 

After a further moderate reaction last 
Friday ‘morning the market began to 
rally. The upward movement was no- 
ticeably lacking in vigor, however, and 
it was clear that little outside buying 
was brought in. A reaction as dull as 
the rally set in Monday afternoon and 


Tre stock market has been extremely 
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THe ANNALIST of Feb. 6, 1931, page 306. 


continued fitfully through the remainder 
of the week. 

The chief strength has been in the 
store stocks and in Bohn Aluminum, 
General Motors, Consolidated Gas and 
Electric Power and Light. ‘The steel 
stocks rallied moderately from last 
week’s severe reaction but later slipped 
back again. American Can has been 
particularly weak, breaking through its 
recent support point to establish a new 
low record for the year some 26 points 
below the July high level. Westinghouse 
has fallen to the lowest level since the 
middle of June. The railroad stocks 
have been noticeably weak and have de- 
clined to the lowest point since early 
June. Telephone has been under pres- 
sure and is back to the level of mid-June. 

The market has thus given but an in- 
different account of itself during the 
week. A few stocks, most of them of 
little general market importance, have 
been able to advance slightly, but the 
leaders have either remained dull or 
have declined. A number of important 
issues have got down to mid-June or 
early-June low records. A break through 
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these levels would be a definitely un- 
favorable development. 

It is sometimes said that one should 
never sell a dull weak market, the im- 
plication being that a dull decline indi- 
cates a sold-out condition. Like some 
other Wall Street axioms, however, this 
will hardly bear the test of experience. 
It is true that a dull decline sometimes 
does end in a vigorous rally, as for ex- 
ample, in August, 1921, and May, 1924. 
But it is easy to find other examples 
of dull and weak markets ending in bad 
breaks, as, for example, in May, 1921, or 
April and July, 1907. 

In the present situation, it is to be 
expected that a determined effort will 
be made to prevent prices falling telow 
the June lows. The market met good 
support at that level before, which is a 
good reason why it should again. Some 
of the wicked shorts may help by cover- 
ing. Various financial interests would 
probably attempt to prevent a break 
below these points. 

The news this week has not been en- 
couraging. The anticipated shutdowns 
in the motor industry are of course an 
unfavorable influence. It has been 
known for the past fortnight that weekly 
production figures have been kept from 
declining sharply only by the exceptional 
activity of one low-priced car producer. 
The downward trend in motors is nat- 
urally causing declines in railway 
freight traffic and steel. The fall in 
prices of certain important commodities 
is another unfavorable influence. If 
final] returns for most of the steel and 
railroad companies are not going to 
show deficits for the year, business will 
have to recover very promptly. 

It is astonishing that after two years 
of decline there is still no clear sign of 
recovery. One of the chief reasons for 
the length of the depression lies in the 
large quantities of manufactured opti- 
mism with which the country has been 
engulfed. Recovery from depression is 
made possible by certain unpleasant eco- 
nomic readjustments. No one likes to 
shut down mines, to close factories, to 
cut prices and wages. But to persuade 
people that such readjustments can be 
avoided is to postpone recovery. It is 
better to take one’s medicine and have 
done with it. 

With public psychology what it is, it is 
probable that a bad smash in stocks, 
with its attendant fright, would do more 
toward bringing about a real revival 
than the most optimistic statement that 
has adorned newspaper front pages dur- 
ing the past two years. We have had 
a decline, but no crisis. A real market 
panic of the November, 1929, variety 
would frighten the public for a time, but 
after it was over it would be generally 
recognized that the corner had finally 
been turned. 

There has been little change in. the 
noney situation. This morning’s state- 
ment of the Federal Reserve Banks 
shows a slightly less than seasonal ex- 
pansion in rediscounts and a very small 
increase in holdings of government secu- 
rities. Holdings of bills bought in the 
open market remain unchanged. An in- 
teresting development of the past week 
has been the further sharp expansion in 
the amount of money in circulation. 
Continued bank failures are still encour- 
aging hoarding of currency. 

Sterling exchange has fluctuated vio- 
lently this week. A further advance fol- 
lowing the announcement of the 250 mil- 
lion dollar Franco-American credit to 
the Bank of England was ended on 
Wednesday by a substantial reaction. 

A. McB. 
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Monetary Situation Indicates Need of Developing 
Imports of Commodities 


to alter the generally 
favorable character of 
the money outlook. 
The downward trend 
of business activity 
and the commodity 
markets indicate that 
the domestic demand for credit is likely 
to remain slack for at least several 
months longer, while the existence of 
an enormous money market reserve in 
the form of currency temporarily with- 
drawn from the banks for hoarding 
makes it improbable that even a sub- 
stantial revival in trade would produce 
a really important advance in money 
rates. 
~ The chief complications in the money 
situation during the past month have been 
in European financial centres. Despite in- 
ternational efforts to restore confidence 
in Germany, Reichsbank holdings of gold 
coin and bullion have continued to de- 
cline, falling from 1,421 million reichs- 
marks on June 30 to 1,353 million reichs- 
marks on July 21. Holdings of foreign 
exchange over the same period fell from 
300 million to 160 million reichsmarks. 
Disconcerting as these losses are, they 
are at least less severe than those of 
the preceding month. Strenuous efforts 
to prevent the exportation of German 
capital, the reduction in the Reichsbank’s 
minimum reserve from 40 to 30 per cent, 
and the advance in the bank’s rate, first 
from 7 to 10 per cent on July 15 and 
then to 15 per cent at the end of the 
month, have helped to strengthen the 
position. 
NEKASONALLY ADJUSTED INTEREST 


OTHING has occurred 
N during the past month 












RATES 
July, June, July, 
1931. 1931. 1930. 
Call money renewals...... 1.49 1.52 2.50 
Time money (60-90 day)...145 1.42 2.77 
Comm, paper (4-6 mo.)....2.05 2.06 3.23 
Acceptances (90-day)...... 0.88 0.88 1.88 
Bond yields (high grade).4.16 4.17 4.27 
Bankers’ bills, London.....2.74 2.10 5.58 


The chief uncertainty in the German 
situation at present is whether a serious 
domestic political upheaval is likely to 
result from the failure of the German 
negotiators to secure any important 
modification of the attitude of France. 
It is possible that the danger of such 
an upset has been exaggerated. 

The most important result of the Ger- 
man crisis, thus far, has been the spec- 
tacular loss of gold by London and the 
consequent fall in the Bank of England’s 
reserve. In the two weeks ended July 
29 the bank’s reserve of coin and bullion 
fell from 165 to 133 million pounds and 
the proportion of reserve to liabilities 
dropped from 57.2 to 32.4. French with- 
drawals have been chiefly responsible for 
the English gold loss although it is re- 
ported that Belgium and Holland also 
have been calling in funds from London. 
These withdrawals were accompanied by 
rumors of a possible collapse in the 
pound circulated for political purposes 
on the Continent. The rise in the Eng- 
lish bank rate, first from 2% to 3% and 
later to 4% per cent succeeded in check- 
ing the outflow of metal. The arranging 
of a joint loan of $250,000,000 to the 
Bank of England by the Federal Reserve 
Bank of New York and the Bank of 
France presumably has ended the crisis. 

Recent events have emphasized the im- 
portance of the political element in Euro- 
pean financial difficulties. The delay of 
France in agreeing to the debt holiday 
plan, the failure of the seven-power con- 
ference in London to arrive at any im- 
portant result, and the non-economic ele- 
ments in the British gold losses suggest 
that present European financial troubles 


are merely surface disturbances resulting 
from deeper political manoeuvres. French 
exploitation of her recently acquired 
European financial hegemony has obvi- 
ously played an important part in recent 
developments, many of which are diffi- 
cult to explain on financial grounds. 
Unpleasant as may seem this mixture 
of political intrigue with economic prob- 
lems, however, it undoubtedly represents 


however, there is more money to be 
loaned than can be absorbed. 

The position of the Federal Reserve 
Banks has changed only slightly during 
the past month. Rediscounts, seasonally 
corrected, have averaged slightly lower 
in July than in June, although during 
the latter half of the month this item 
tended to expand slightly. Acceptance 
holdings have declined by more than the 
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rates compared with The Annali 
the Axe-Houghton Adjusted Index of 
prices is the weight 
tinuing the data charted on page 
consists of an allowance of 3 


Adjusted Index of 33 Industrial Stocks (prior to 1930 
Industrial Stocks). The adjusted index of stock 
average of industrial stocks adjusted for long-time trend, con- 
95 of The Annatist of Jan. 16, 1931. The adjustment 
per cent per year for the long-time upward trend of stock 


prices; and the movement of stock prices as shown above represents the deviations of the 
weighted averages from the trend line thus computed, so that 100 on the above chart 
represents estimated normal. Money rates are plotted on an inverted scale. 


progress as compared with a few years 
ago when the pressure exerted by France 
upon Germany was of a military rather 
than financial character. It is certainly 
better to have French funds withdrawn 


usual seasonal amount, but government 
securities have averaged higher than in 
June. 

One of the most interesting features 
of the member bank position is the fact 
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from Germany than to have French 
troops sent in. 

European financial battles have pro- 
duced little effect on the American money 
market. As will be seen from the charts 
on this page interest rates have remained 
practically stationary during the past 
month. Call money rates still are extra- 
ordinarily low. Even at these low rates, 


elds are plotted on an inverted scale, so that a rise in 


that loans on securities, seasonally ad- 
justed, have continued their downward 
trend, falling to the lowest point since 
February, 1928. Even at this level loans 
are high relative to the general level of 
security prices. All other loans of the 
member banks, often referred to as “com- 
mercial” loans, expanded moderately dur- 
ing July. The increase was due entirely 


to New York City, and evidently does 
not reflect any real improvement in busi- 
ness activity. Even if business had begun 
to expand, commercial loans probably 
would continue to decline for several 
months longer. The expansion in loans 
of the New York member banks is prob- 
ably at least in part the result of the 
European financial crisis. 
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There was little change in the coun- 
try’s stock of money gold during Julye 
Large additions to earmarked gold, 
amounting to 30 million dollars, were 
partly offset by net imports of 15 mil- 
lion dollars. The total gold stock, how- 
ever, decreased only 8 million dollars, 
as a result of the receipt of metal from 
other sources, probably new praduction. 
The three months moving average of 
gold movement seasonally adjusted, 
shown in the chart on this page, de- 
clined only slightly during June. 
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Pernaps the most important financial 
development of the past month has been 
the sharp further rise in the amount of 
money in circulation. On a seasonally 
corrected basis this series is now higher 
than at any time since the Fall of 1927. 
It is nearly half a billion dollars higher 
than it was last October. 

This enormous expansion in circula- 
tion represents hoarding. It is a natural 
result of our heavy bank failures. : 

It is probable that withdrawals of cur- 
rency from the banks for hoarding have . 
actually been greater than is indicated 
by the rise in the money in circulation 
curve. For allowance must be made for 
the fact that business activity has re- 
mained at a very low level and that 
commodity prices have been falling dur- 
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ing the past nine months, and that con- 
sequently the amount of currency re- 
quired for ordinary purposes has prob- 
ably contracted. It seems fair to esti- 
mate the hoarding of currency during 
the past year at 600 million dollars or 
higher. 





MEMBER BANK CREDIT 
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Monthly averages of weekly data, adjust- 
ed for seasonal variation. For seasonal! in- 
dexes, see The Annalist of March 6, 1931, 
page 467 

The immediate effect of these with- 
drawals has been substantially the same 
as would have been the loss of 600 mil- 
lion dollars worth of gold to forcigi. 
countries. Member bank reserves have 
been diminished just as if the gold had 
actually been shipped out of the coun- 
try. That money rates seasonally cor- 
rected have actually «ieclined while this 
heavy movement of currency out of the 
banks was taking place is a striking 
proof of the great strength of our gen- 
eral financial position. 


An important feature of the 1930-31 
hoarding of currency is the fact that it 
creates an enormous money market re- 
serve which will probably retard the 
next upward movement in money rates. 
It is unreasonable to suppose that the 
funds thus, withdrawn from the banks 
will remain in hiding indefinitely. When 
confidence returns and the run of bank 
failures finally subsides this money will 





Under normal circumstances we should 
expect present extremely low money 
rates in this country to invite the flota- 
tion of large foreign loans, and that by 
this process our excessive gold supply 
would be at least moderately reduced. 
The impairment of American confidence 
in foreign securities resulting from the 
events of the past few months, how- 
ever, casts considerable doubt on whether 
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again be deposited in the banks, and 
their’ reserves will be increased just as 
though gold had come in from abroad. 
Inasmuch as this return flow of money 
to the banks will probably coincide with 
the next upswing in business, it is likely 
that the rise in money rates following 
this next expansion in business will be 
of unusually modest proportions. 


German Financial Crisis 


BERLIN, July 19. 
LLIQUIDITY convul- 
sion, not economic 
crash, is the correct 
description of the last 
seven weeks’ events in 
Berlin. Germany has 
not gone bankrupt. 
The derangement of 
the internal payment 
mechanism looks sensational, but it is 
not more extreme than that of America 
in 1907. Production and employment, 
the Bureau of Statistics is able to report, 
have not—so far—suffered. Provided 
political fanatics keep quiet, the economic 
machine will soon again work efficiently. 
But the lubricating oil has disappeared. 
Credit is broken, and cash is non- 
existent. 


Credit Employed in Productive 
Enterprise 

















When the post-war inflation termi- 
nated in 1923, Germany had no liquid 
capital at all. She began to produce 
capital and to borrow capital. In 1924-31 
the commercial banks managed to at- 
tract 6 billion dollars of deposits, partly 
liabilities to natives, partly liabilities to 
abroad. Savings banks and other local 
credit institutions accumulated an addi- 
tional 3 billion dollars deposits. Of the 
total 9 billion dollars, Die Bank esti- 
mates, 7% billions were repayable on 
call or within a few weeks. Yet except 
for small cash reserves, all this bank 
money was outstanding in credits to in- 
dustry and trade, for house construc- 
tion, for public utility works. Thousands 
of the banks’ debtors had tied up their 
borrowed money in fixed investments. 

At the end of 1930 the total German 
short-term debt to abroad was 2,750 mil- 
lion dollars. Of this sum 2,000 million 
dollars were due by half a dozen big 
banks to foreign banks. The bank debt 





our markets are likely to absorb large 
amounts of foreign securities during the 
next several years. It seems more 
probable that American investors will 
be led to place a higher premium on 
domestic securities and that in conse- 
quence the yields on these securities will 
be driven to lower and lower levels. 
Our position is indeed extraordinary. 


an Illiquidity 


Not an Economic Collapse 


By ROBERT CROZIER LONG 


to abroad was bigger still before the 
Reichstag election panic caused with- 
drawals. That was in September and 
October, 1930. This time the foreign 
withdrawals were so precipitate that 
they would have wrecked a much more 
liquid banking system than the German; 
and on top of them, late in the crisis, 
came a panic run by native depositors, 
which completed the wreck. 


Remarkable Absence of Bank Failures 


The wonder is that only one bank— 
so far—has failed. Among all the great 
banks the Darmstaedter und National 
was the most closely tied up with busi- 
ness, and therefore had the largest pro- 
portion of frozen credits. To the insol- 
vent North German Wool Company it 
had a credit of 10 million dollars, which 
was not frozen but dead. The Darm- 
staedter had to face heavier pressure 
than other banks. During the six weeks 
before it failed it paid back 175 million 
dollars of foreign short-term credits and 
home deposits. Counting withdrawals 
during the Reichstag election panic, it 
repaid in nine months 250 million dollars 
of its liabilities. 

The short-term foreign debt ought 
never to have been contracted. The lack 
of native capital, which is the ostensible 
excuse of the short foreign indebtedness, 
was largely the result of injudicious 
capital-export. While borrowing from 
abroad, Germany was founding daughter 
industrial undertakings and accumulat- 
ing credits abroad. In September, 1930, 
these German investments abroad totaled 
between 2,200 and 2,700 million dollars. 
That is a Bureau of Statistics estimate. 

Short term foreign money was im- 


mobilized by Germany in Russia in the 
form of two or three year export credits. 
Finance Minister Dietrich admits that 
foreign short term money was improper- 
ly expended on industrial and domestic 
construction. 

When the withdrawals began, this 
illiquidity did not prevent German banks 
paying promptly. But they did this by 
transferring the burden to the Reichs- 
bank. The Reichsbank gave them credits 
with which to buy from itself the neces- 
sary foreign exchange, lost its reserves 
and accumulated instead reichsmark 
bills. The table shows this displace- 
ment: 


May 15 July 15 
Gold and exchange 
era rey $605,000,000 $355,000,000 
ED Wah Gbis Roane 404,000,000 748,000,000 


The 355 million dollars reserves shown 
on July 15 include a borrowed 150 million 
dollars (international rediscount credit 
100 millions and Gold Discount Bank 
credit 50 millions). The Reichsbank’s 
own reserves were therefore reduced to 
205 millions, or one-third of the sum of 
two months before. 


The Domestic Banking Panic 


While foreign funds were still flowing 
out, the domestic cash convu'sion arrived. 
Distrusting the banks, but not distrust- 
ing the currency, citizens withdrew their 
deposits and hoarded them. After the 
failure of the Darmstaedter Bank the 
cash famine became so acute that the 
Reichsbank had to make a supplementary 
note issue of 250 million dollars, which 
brought its ratio of reserves down to 35.8 
per cent. This fall below the normal 40 
per cent limit is harmless, and was ex- 


We have a much larger proportion of 
the world’s gold than we have use for. 
And it would probably be to our ad 
vantage if this gold could somehow Le 
redistributed. But the usual economic 


mechanism for the redistribution of gold, 


through the security markets is not like- 
ly to function properly. Neither can 
we get rid of it through large imports, 
which are cut off by our tariff wall. 
Continued political disturbances abroad 
and the financial obligations to us cf 
the rest of the world suggest that we 
are rather more likely to go on gaining 
gold over the next several years than to 
lose it. We are in an era of general 
ease of credit the end of which is not 
in sight. 

This situation indicates the urgent 
necessity of a serious study of means 
for developing our imports of foreign 
commodities. If certain domestic indus- 
tries must be protected, then steps 
should be taken to stimulate our con- 
sumption of other types of foreign goods 
that do not compete directly with domes- 
tic industry. Or possibly some piece of 
territory could be purchased for cash. 
At any rate we must quickly discover 
something that we can buy from the rest 
of the world. 

In view of the extreme ease of the 
general money situation it is improbable 
that the bond market will experience 
anything more serious than minor re- 
actions over the next year or more. In 
past cycles the bond market has usually 
advanced for at least a year after the 
start of a general business revival. Aid 
we have not yet begun a revival. 

EMERSON WIRT AXE. 


Convulsion, 


pressly authorized by the bank law of 
1924. But outside Germany it aggra- 
vated the panic. 

The run by the home public on the 
banks had to be checked by a mora- 
torium. The banks, that is, were ordered 
not to pay out except for certain indis- 
pensable purposes and even then in 
severely rationed quantities. Whether 
the foreign run on the banks has ceased 
nobody at the time of writing knows. 

A further foreign run is possible. It 
was estimated that on the 18th of this 
month the banks still owed 900 million 
dollars to abroad; that 400 million dol- 
lars of short-term debts by non-banking 
business concerns wes still due; finally 
that the short-term foreign debt of public 
corporations was 200 million dollars. The 
total outstanding short-term foreign debt 
was 1,500 million dollars. 


Large Foreign Credit vs. Complete 
Moratorium 


The debtor banks, concerns and public 
bodies cannot repay this debt directly. 
Were the Reichsbank to continue taking 
the burden on its shoulders it would have 
to treble its already swollen credits, and 
its reserves would provide not much 
more than one-fifth of the required for- 
eign exchange or gold. A big foreign 
credit would save the situation. That 
seems to be the only alternative to a 
complete moratorium for, or temporary 
suspension of payment of, foreign debts. 

Every competent German admits that 
the crisis was avoidable. It was a mis- 
take to immobilize native capital by un- 
due expansion. It was a mistake not to 
keep foreign short-term credits liquid. 
It was a mistake for a country which 
might be called upon to repay 3 billion 
dollars in a few weeks to have “Nazis,” 
Communists and other factors of dis- 
order and debt repudiation. Finally, when 
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the crisis arrived it was a mistake that 
the Reichsbank acted too late. 


Reichsbank Acted Tardily 


Having witnessed how the foreign 
credit withdrawals of Spring,- 1929, and 
Autumn, 1930, terminated by themselves 
with the help of mild credit restrictions, 
the Reichsbank too confidently assumed 
that the third crisis would automatically 


subside. It advanced the discount rate 
by a mere 2 per cent, imposed mild credit 
restrictions in order not to hamper busi- 
ness and let things take their course. 
When it woke up and advanced the dis- 
count rate to 10 per cent and the rate 
for advances to 15 per cent things had 
gone too far. Credit anarchy had arrived. 

Prominent banking experts, among 
them Alfred Lansburgh, editor of Die 


Bank; Dr. Walter Sulzbach and Profes- 
sur Albert Hahn criticize the official 
policy severely. Two of these authorities 
think that official interest rates of 20 
or even 30 per cent would have stopped 
the foreign run or at least immediately 
attracted “speculative” foreign funds. 
Dr. Lansburgh thinks that it would have 
been better to keep the Reichsbank’s re- 
serves intact even though that could 


only have been accomplished by proclaim- 
ing a moratorium fur foreign debts. 
Other authorities think that the Reich 
should have promptly guaranteed the 
foreign liabilities. This would indeed 
have been an unprecedented step, but it 
would probably have cost the Reich noth- 
ing; and had the guarantee been given 
early in the crisis the subsequent con- 
vulsion would have been avoided. 


The Declining Return on Railway Capital, Measured 
By Equated Traffic Miles 





N 1929, the total 
equated traffic miles 
per railroad employe 

325,000, an in- 
crease of 50,000 over 
1916. The cost of ma- 

terials and_ supplies 
increased in the pe- 
riod 13,000 equated 
traffic miles, taxes and operating rent- 
als 12,000, bringing the net increase 

after all expenses except wages and sal- 
aries to 25,000 equated traffic miles per 
railroad employee. Wages and salaries 
however, increased during the period by 

40,000 equated traffic miles, the addition- 

al 15,000 equated traffic miles coming 
from reduced wages of capita]. While 
the return on capital (per railroad em- 
ploye) was 80,000 equated traffic miles 

in 1916, in 1929 it was reduced to 65,000. 

Thus wage earners received 60 per cent 
more in wages than the net increase in 
the productivity of railroad service. 
Capital, which increased during the 
period by $3,187 per employee, or 28 per 
cent over 1916, and which brought about 
vast improvement in the plant and its 
operations, as well as a reduction in the 
average hours of employes of 15% per 
cent, has obtained a return of only 81% 
per cent of the return of 1916. In other 
words, not only did the new capital put 
in the plant fail to produce returns, but 
the return on the old capital was partly 
sacrificed to make possible the large in- 
crease in wages and salaries, in addition 
to turning over to labor the full increase 
in the productivity of the industry. This 
comparison is based on the 1929 figures. 
A considerably worse picture will be re- 
vealed when the 1930-1931 figures be- 
come available. 





were 








Revenue and Wages and Capital Profit 
Per Wage Earner 

In the year ending June, 1916, there 
were 1,599,000 men employed by the rail- 
roads and in the year ending December, 
1929, 1,661,000, an increase of 3.9 per 
cent. 

In 1916, the total operating revenue 
was $3,420,000,000 and in 1929, $6,283,- 
000,000. This revenue was equivalent to 
$2,139 per railroad employe in 1916 and 
$3,783 in 1929, an increase of $1,644 per 
employe, or 76.9 per cent. In the thir- 
teen-and-one-half-year period studied, 
the total wage earners’ bours decreased 
from 4,958,000,000 to 4,347,000,000, 12 
per cent. Taking the revenue on a wage 
earner hour basis (W. E. H.), we find an 
increase from $0.69 to $1.45 per W. E. H. 
—an increase of 110 per cent. Table I, 
per wage earner basis, and Table II, per 
wage earner hour basis, give the 1929 
position, the increase since 1916, the per 
cent increase over 1916 and the distribu- 
tion of the increase. It will be noted 
that the increase in wages of $0.39 per 
W. E. H. in the thirteen-and-one-half- 
year period is one-third larger than the 
actual wages of capital—$0.29—per W. 
EK. H. 

Because of the change in the rate 
structure it may be preferable to trans- 
late the dollar values into terms of the 
commodity railroads sell, namely, equated 


traffic miles (E. T. M.), (equated ton 
and passenger miles, taking each unit of 
the latter to equal three units of the 
former) and considering the whole rev- 
enue as derived fron: these equated traf- 
fic miles (E. T. M.). On this basis, the 
revenue per E. T. M. was .776 cents in 
1916 and 1.162 cents in 1929, an increase 
in the unit rate of 50 per cent. 

Equated traffic miles aggregated 441,- 
000,000,000 in 1916 and 541,000,009,000 in 
1929—an increase of 25 per cent. They 
were 275,000 E. T. M. per wage earnet 


$24,411,000,000, an increase of 
cent, and on a wage-earner from 
$11,510 to $14,697, an increase of 28 per 


33 per 
basis 


cent. This increase was 50 per cent more 
than the increase in performance 
(E.T.M.). In other words, it took an 


increase of 3 per cent of capital invest- 
ment to help the worker to produce a 2 
per cent increase in service. Some such 
ratio is characteristic of our whole 
ern economic structure. 

In this connection, it should be borne 


in mind that with the sharp falling off 


moa- 











Table I. Railroad Earnings and Expenses Per Wage Earner 
(Dollars) : 
Per Cent Cent of 
Increase Increase Increase 
Over Over n Total 
| 1929 1916 1916 Value 
| 1. Total value of product (operating revenues). 3,783 1,644 77 100 
2. Cost of material (expenses excluding labor) 971 422 77 26 
| 3. h i pos added (item 1 minus item 2).. 2,812 1,222 77 74 
| 4. bk my and enlaries........+.. 1,744 890 104 54 
} 5. it (net railway operating income). a 135 22 8 
| & Semen and saben rentals. ‘ 197 168 12 
7. Investment ; 14, 6oT 3,187 28 194 
Table II. Railroad ‘tienes and Expenses Per 1,000 Wage-Earner 
Hours 
(Dollars) 
rer 
Per Cent Cent of 
Increase Increase Increase 
Over Over n Tota 
1929 1916 1916 Value 
1. Total value of product (operating revenues). 1,445 756 110 100 
2. Cost of material (expenses ans labor) 371 194 110 26 
3. Value added (item 1 minus item 2): 1.074 562 110 74 
4. Wages and salaries.... 666 391 142 52 
5. Profit (net railway operating i income) 288 89 44 12 
6. Taxes and as rentals. 12¢ 82 218 11 
Ty EEE Sse ancavvassssGadpeeaciie 5,615 1,903 51 252 
Table III. Railroad Earnings and Expenses Per Wage Earner 
(1,000 Equated Traffic Miles) 
| Pe 
Per Cent nt 
Increase Increase 
Over Over 
1929 1916 1916 
1. Total value of product (operating revenues) 325 50 18 
2. Cost of material (expenses excluding labor). 8&4 13 18 
3. wae added (item 1 ininus item 2).... 241 37 18 
. es and salaries..... 150 40 36 
| 5. Pro it (net railway operating income). 65 15 19 
6. Taxes and operating rentals. . 27 +12 79 


Table IV. Railroad Earnings and Expenses Per 1,000 Wage-Earner 
| Hours 
(1,000 Equated Traffic Miles) 











Per 

Per Cent Cent of 

Increase Increase Increase 

Over Over in Total 

1929. 1916 1916 Value 

1. Total value of product (operating revenues) 124 35 40 100 

2. Cost of material (expenses excludnig labor) 32 9 40 26 

3. Value added (item 1 minus item 2). 92 26 40 74 

4. Weees GOO GOMTEGS.... .. 200 ccescccs.s 57 22 61 63 

5. Profit (net railway operating income). 25 1 4 3 

6. Taxes and operating rentals. 10 +5 112 +14 
in 1916 and 325,000 E. T. M. in 1929, an in railroad business in 1930 and 1931, 


increase of 50,000 E. T. M. or 18 per cent. 
This per cent of increase is one-quarter 
of the per cent of increase of revenue 
per wage earner, this because of the 5() 
per cent higher level of railroad rates at 
present as compared with 1916. 

How was this increase of 50,000 
E.T.M. in performance of each wage 
earner brought about? 

By an increase of capital investment, 
taking expression in greater mechaniza- 
tion and other improvements of railroad 
plant and also by the improvement of 
railroad operations (greater efficiency). 

Capital investment increased in the 
same period from $18,405,000,000 to 


the ratio of capital increase to what may 
be called an average increase in perform- 
ance in the last few years is much higher 
than shown in the above figures. 

The increase in capital found expres- 


sion in improved track, heavier rails, 
stronger structures, signals and train 
control; in improved equipment, larger 


cars, increased pulling power of locomo- 
tives, resulting in greater speed of 
trains, of more cars and heavier carload, 
which meant more equated traffic miles 
per train hour, or per unit of expense. 
As a rough and partial index of this 
progress in mechanization, may be taken 
the aggregate tractive capacity of loco- 


motives, which increased from 1,989,000,- 
000 pounds to 2,551,000,000 pounds, an 
increase of 28.3 per cent and which per 
wage earner increased from 1,240 to 
1,540 pounds, an increase of 24 per cent, 
and on a per W.E.H. basis from 0.4 
pounds to 0.59 pounds, an increase of 46 
per cent. Thus one may say that in every 
hour the wage earner was working, he 
was supplied with almost half again as 
much mechanical help as jn 1916. 

The result of the improvement brought 
about by capital and management was 
not only an increase in performance of 
18 per cent, but a cut in the average an- 
nual hours of work per wage earner 
from 3,100 in 1916 to 2,620 in 1929, or a 
decrease of 15.5 per cent. 


Distribution of the Increase in 
Performance 


The reduction in the hours of work was 
not the only advantage enjoyed by labor. 
Of the 50,000 E. T. M. increase in the per- 
formance per wage earner over 1916 (an 
increase of 18 per cent over 1916), 13,000 
¢. T. M. (an increase of 18 per cent over 
1916) or 26 per cent went as the increase 
in payment for raw materials; 40,000 
E.T.M. (36 per cent increase over 1916), 
or 80 per cent of the total increase, was 
paid in increased wages; 12,000 E.T.M. 
(79 per cent increase over 1916) or 24 per 
cent of the total increase went for in- 
creased payment of rentals and taxes, a 
total of 65,000 E.T.M., or 130 per cent 
of the total increase. 

Where did the 15,000 additional 
E.T.M. come from? They came from 
capital earnings. The return on capital 
per wage earner declined 15,000 E.T.M 
in the thirteen-and-one-half-year period, 
or to 81 per cent of the 1916 level, name- 
ly, from 80,000 E. T. M. to 65,000 E. T. M. 
With the sharp decline in railroad profits 
in 1930 and 1931, with wage rates prac- 
tically unchanged, and but a relatively 
small decline in number of employes, the 
decline in capital return during the de- 
pression years has been considerably 
larger than shown in the above figures. 
The actual return on capital in terms of 
E.T.M. per wage earner is now rapidly 
approaching a vanishing point. 


Distribution of the Product on the Basis 
of Wage-Earner Hour 


Let us now analyze the increase in 
performance (E.T.M.) and distribution 
as among capital, labor, &c., on a wage- 
earner hour basis (W.E.H.) instead of 
on a wage-earner basis. There has 
been an increase in performance on a 
wage-earner hour basis from 89 E. T. M. 
in 1916 to 124 E.T.M. in 1929, an in- 
crease of 35 E.T.M. or 40 per cent. This 
was brought about by an increase of cap- 
ital investment per wage-earner hour 
from $3.71 in 1916 to $5.61 in 1929, an 
increase of 51.3 per cent. 

Of the 35 E.T.M. per wage-earner 
hour, the cost of material increased from 
23 to 32 E.T.M., an increase of 9 E.T.M. 
(40 per cent increase since 1916), 26 per 
cent of the total increase. Wages in- 
creased from 35 E.T.M. to 57E.T.M. 
(61 per cent since 1916), 63 per cent of 
the total increase. Rentals and taxes in- 
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creased from 5E.T.M. to 10 E.T.M., 
an increase of 5E.T.M. (112 per cent 
since 1916), 14 per cent of the total in- 
crease. 

Capital, which made possible this in- 
crease in performance, showed a decrease 
in its share from 26 E.T.M. per wage- 


earner hour to 25, a decrease of 4 per 
cent since 1916 and equal to 3 per cent 
ef the total increase. This means that 
while in 1916 On every $3.71 of capital 
investment per wage-earner hour, capital 
was receiving 26 E.T.M. per W.E. H.; 
in 1929, on the $1.90 of additional invest- 





ment per W.E. H., it actually lost money 
measured in purchasing power of the 
service produced. Again it should be 
borne in mind that these figures are for 
1929. With net railway operating in- 
come in 1930 and 1931 declining sharply 
from 1929, the showing of capital will 





prove considerably worse when figures 
become available. 

The total capital profit of 25 E.T. M. 
per wage-earner hour shown in 1929 was 
only 14 per cent larger than the increase 
of the earnings of employes during the 
period, 22 E. T. M. 


World Depression Made U.S. Only Nation Capable 
Of Initiating Debt Relief 


By LEO PASVOLSKY 


This is the last of three articles ex- 
plaining why America took the lead in 
the war debt holiday. 





TN the first two articles 
of this series we set 
forth the postpone- 
ment provisions con- 
tained in the existing 
war debt settlements. 
— We also showed the 

roy measure of relief 

a, which could have been 
obtained by Germany through the appli- 
cation of the moratorium machinery of 
the Young Plan; the effects which the 
operation of this machinery would have 
had on Germany’s principal creditors, 
and the degree to which these latter 
countries would have been able to com- 
pensate themselves by exercising the 
postponement options provided for in 
the debt settlements which they had 
concluded with their own creditors. On 
the basis of these data we can now make 
a comparison of the situation which 
would have thus been created with that 
which has actually been brought about 
by the adjournment of all intergovern- 
mental war debt payments. 

It will be recalled that the principal 
countries involved in the war debt situa- 
tion are the United States, which is a 
creditor only; Germany, which is a 
debtor only; and Great Britain, France, 
Italy and Belgium, which are both credi- 
tors and debtors. We shall deal first 
with the problem as it concerns the last 
four of these six countries. 


















Comparative Positions of Principal 
Countries 


Great Britain would have been defi- 
nitely worse off under the operation of 
the normal postponement provisions, 
since her receipts in foreign currencies 
would have fallen far short of her own 
non-postponable payments. From the 
budgetary point of view, the difference 
would have been partly offset by her re- 
ceipts in the form of deliveries in kind.* 
But she would stiil have been under the 
necessity of drawing upon her own re- 
sources for a par: of her payments and 
of finding the necessary dollar exchange 
for the transfer of the whole difference 
between her receipts and her outlays. 

France, if we take into account the 
provisions regarding the Guarantee 
Fund, would have had to pay into the 
Bank for International Settlements ap- 
proximately the same amount that she 
would have received from Germany in 
foreign currencies. Her receipts in the 
form of deliveries in kind would have 
exceeded her own non-postponable pay- 
ments—and to that extent her budget 
would have been benefited—but she 
would have had to find the necessary 


*In our discussion of deliveries in kind, in 
the first article of this series, an error oc- 
curred in the calculation of the amounts 
which Germany has the right to transfer in 
this form. The figures given were based 
on the provisions of the Young Plan. which 
were, however, modified somewhat by The 

ague Agreements. The volume of such 
deliveries works out for the year 1931-32 at 
637 million marks, and for the year 1932-33 
at 605 millions. This would make the 
amount of relief which Germany could have 
obtained as regards transfers in foreign 
currencies 395.5 million marks during the 
first moratorium year and 491.5 millions 
during the second year. rather than 357.5 
millions and 471.£ millions, respectively. 
The difference, as will be readily seen, is 
very small. 


foreign exchange for the transfer of her 
non-postponable payments to the United 
States and Great Britain. 

Italy and Belgium would have been 
better off. Their, receipts would still 
have exceeded their own payments. 

The United States would have been 
definitely better off. Even under the 
application of all the postponement pro- 
visions contained in the American debt 
settlements, our treasury would still 
have received two-thirds of the aggre- 
gate payments due. 


Position of Germany 


As for Germany, her position under 
the operation of the normal moratorium 
machinery would have been incomparably 
worse than under the Hoover Plan. And 
it was Germany’s situation that finally 
decided the issue. 

Germany’s pressing problem in the 
last few years has been the condition 
of her budget. Her balance of payments 
presented comparatively little technical 
difficulties for the transfer of the rep- 
aration annuities, as long as the capital 
markets of the world were open for her 
borrowing and as long as the difference 
in the interest rates between Germany 
and the financially more powerful na- 
tions was sufficiently great to induce a 
large inflow of short-term funds. Her 
budgetary situation, however, has shown 
a persisting lack of equilibrium. 

The Dawes Plan was based on the 
assumption that the German budget 
would be balanced and would be kept in 
balance. The fiscal year during which 
the Dawes Plan was introduced (1924-25) 
actually showed a surplus of current 
revenues over current expenditures. The 
very next year, however, the latter out- 
stripped the former, and since then the 
German budget has continued to show 
deficits. In 1925-26 the excess of expen- 
ditures over revenues was 100 million 
marks. During the following year it 
rose to 853 millions, but dropped in 1927- 
28% to 355 millions. Then, in 1928-29, it 
soared to 1,237 millions. 


Germany's Huge Budgetary Deficit 


The year 1928-29 coincided with the 
attainment by the Dawes reparation an- 
nuity of its so-called “standard” level of 
2.5 billion marks, an increase over the 
preceding, fourth, reparation year of 750 
millions, all of which came out of the 
budget. The huge budgetary deficit of 
that year was no doubt an important 
factor in bringing about the negotiation 
of the Young Plan, under the provisions 
of which the size of the reparation an- 
nuities was, for the time being, reduced 
to approximately the level of the fourth 
Dawes year. In spite of this reduction, 
which was fully operative during the 
last seven months of the fiscal year 
1929-30, the budgetary accounts for that 
year still closed with a deficit of 315 
million marks. , 

The reasons for this continued lack of 
budgetary equilibrium have been vari- 
ously explained by the Germans and by 
some of their foreign critics. The Ger- 


mans have consistently maintained that 
the reparation payments have repre- 
sented the principal disorganizing influ- 
ence in their fiscal situation. They have 
admitted that some domains of their 
public finances have long been in need 
ef thoroughgoing reform, but they have 
asserted that such reforms have been ex- 
ceedingly difficult to introduce, because 
of the domestic political situation. Ger- 
many’s foreign critics, on the other hand, 
have believec that the Germans have 
been inclined to exaggerate the difficul- 
ties in the way of a very necessary over- 
hauling of their public finances. Per- 
haps the most authoritative of these 
critics, Mr. S. Parker Gilbert, former 
Agent General for Reparation Payments, 
in the last annual report he had issued 
in that capacity, characterized as follows 
the German fiscal situation: 

During the financial year ended March 
31, 1930, the German budget saw the 
culmination of the tendencies toward 
overspending and overborrowing which 
had been described in previous reports. 
* * * The public revenues, throughout 
the whole period of the Dawes Plan, 
have shown beyond a doubt that the 
necessary material for budgetary equi- 
librium exists, and that under prudent 
administration the resources available to 
the budget would be ample to meet all 
legitimate requirements. What has been 
lacking, however, is any determined 
effort to control public expenditures, and 
the result has been a constantly mount- 
ing level of expenditure, exceeding even 
the greatly increased revenues and cul- 
minating in the serious financial troubles 
of the past year. 

The financial troubles to which the 
former Agent General referred were 
largely the result of the fact that, start- 
ing with the fiscal year 1928-29, the 
German budget began to show substan- 
tial arrears. Up to that year the budget- 
ary deficits were covered out of accumu- 
lated surpluses and out of loans. In 
1928-29 and 1929-30 such additional re- 
sources were extremely small. 


Emergency Measures Failed 


Whatever the cause of this deplorable 
state of the German public finances— 
and there is probably a great deal of 
truth in both points of view outlined 
above—Germany entered upon the fiscal 
year 1930-31 with an accumulated deficit 
of 1,284 million marks and with the pos- 
sibility of a new deficit during that year 
of no less than three-quarters of a billion 
marks. In the course of the year a series 
of emergency measures were introduced 
by the German Government in the hope 
of at least preventing a new deficit. But 
the year closed on March 31 last with 
the huge deficit of over a billion and a 
half marks. A part of this amount was 
offset by two foreign loans contracted 
by the German Government, but the net 
result of that year’s financial operations 
was a net increase of 680 million marks 
in the accumulated budgetary deficit. 

The present fiscal year opened for 
Germany with an accumulation of past 
deficits aggregating almost two billion 
marks and with the prospect of a new 
deficit in the current budget of approxi- 


mately another billion. New emergency 
measures were imperatively needed, and 
the cumulative effect of such measures, 
in the midst of a profound depression— 
characterized by a slowing down of eco- 
nomic activity and a catastrophic fall in 
prices—upon the temper of the German 
people gave clear cause for apprehension. 
Moreover, the situation began to be re- 
flected more and more .ominously in the 
state of Germany’s credit. Foreign short- 
term credits, which had flown into Ger- 
many in an abundant stream up to a 
comparatively short time ago, began to 
turn back. These at times wholesale 
withdrawals of foreign funds were ac- 
companied by a flight of capital, which 
was slowly gathering momentum. 

Effect of the Chequers Conference 

It was in these circumstances that 
Germany’s Chancellor and her Minister 
of Foreign Affairs went to Chequers to 
confer with the leaders of the British 
Government. Whatever réle the Chequers 
conference played later on in bringing 
about a solution of the problem—for the 
German-British conversations were un- 
doubtedly reflected in the later exchange 
of views between the British leaders and 
Mr. Mellon—its immediate effect was 
almost disastrous. The fact that nothing 
definite had been accomplished there 
played no small part in the rapid de- 
terioration of Germany’s financial posi- 
tion which followed the return of the 
German Ministers. This was true par- 
ticularly as regards an accentuation of 
withdrawals of foreign funds and of a 
flight from the mark. 

Side by side with these developments in 
Germany, signs of danger began to ap- 
pear in some of the other countries, es- 
pecially in Central Europe. Austria’s 
narrow escape from collapse, following 
the failure of the Creditanstalt, was an 
outstanding sign of this sort. As a 
writer in The London Economist said, 
“it was not that any new economic fact 
had developed, but rather that the strain 
was beginning to tell, and that in vari- 
ous countries the effects were beginning 
to be felt of the difficulties created by 
the long-drawn-out and severe fall of 
prices, by the restriction of trade, by 
the withholding of further supplies of 
foreign capital to countries whose econ- 
omy has been fed by foreign loans, and 
by the far-reaching effects o slump 
psychology both among business people 
and among the masses.” 


Germany Powerless to Act 


So far as Germany was concerned, the 
reparation factor was rapidly becoming 
one of truly tragic importance. Ger- 
many could not continue making the 
reparation payments except at the price 
of a badly unbalanced budget, and she 
could not possibly transfer these pay- 
ments as long as foreign funds flowed 
out of the country instead of into it. 
But there was nothing that she could, 
with any degree of safety, do about the 
matter. The Young Plan had not pro- 
vided for anything even approaching the 
sort of contingency with which Germany 
was confronted. Its relief machinery, 
as we have already seen, is much too 
slow as regards application and utterly 
inadequate as regards the measure of 
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relief. Moreover, the mere setting of 
that machinery into operation on Ger- 
many’s initiative would probably have 
led to a still greater loss of confidence 
on the part of her foreign creditors. As 
for a public request on the part of Ger- 
many for a measure of relief going be- 
yond the scope of the Young Plan, that 
would have been tantamount to a declar- 
ation of bankruptcy and would have been 
more likely than not to bring about pre- 
cisely the sort of collapse that such an 
action would have been designed to 
avoid. 

Germany’s principal creditors might 
conceivably have taken the initiative in 
providing Germany with an adequate 
measure of relief. But those countries 
have themselves been, in varying de- 
grees, hit by the depression. Their own 
internal situation is such that their gov- 
ernments would have encountered great 
difficulties in carrying out any program 
of this sort unless they could show some 
sort of compensatory alleviation in their 


Europe 


mn HE outstanding news 
items of the seven 
days were: The ad- 
journment on July 31, 
of the British Parlia- 
ment unto Oct. 20; 
the difficulties of the 
Bank of England, suf- 
: ficiently emphasized 
by the extension to that Bank by the 
Bank of France and the Federal Reserve 
Bank of New York of a credit of £50,- 
000,000, the assisting banks sharing 
equally; publication of the very important 
eport of the British Government’s com- 
mittee on national expenditure; the Span- 
ish Constituent Assembly’s vote of con- 
fidence to the Provisional Government, 
headed by Zamora, with the result that 
said government is to continue in office 
pending completion of the Assembly’s 
labors; the raising of the Reichsbank 
discount rate to 15 per cent, and the an- 
nouncement that resumption of normal 
operations by private banks (except sav- 
ings banks) would in all probability be 
authorized in the very near future (prob- 
ably by the time this is printed such 
authorization will have been given) ; ac- 
tivities looking to giving effect to the 
proposals of the London conference on 
Germany (adjourned July 23), especial- 
ly as to maintenance of outstanding 
short-term credits to Germany; the re- 
ported “suggestion” from Washington as 
to sale to Germany of our Farm Board’s 
wheat and cotton holdings “on liberal 
terms,” and the flare-up in Chile, of in- 
terest to many British pocketbooks. 




















GREAT BRITAIN 


VER the week-end July 25-26 there 
QO were important conferences in 
Paris looking to callaboration of 
the Bank of France with the Bank of 
England for the behoof of the harassed 
pound sterling. Sterling at once reacted 
happily. The 25th ended with sterling 
just above the gold point with relation 
to the franc. To be sure, on the 27th 
$3,000,000 of gold went from London to 
Paris, but this was on account of pur- 
chases made on the 24th, and on the 
28th no gold went to Paris from London. 
To include the shipments of the 27th, the 
gross gold loss of the Bank of England 
since the outflow of recent weeks began 
was about the equivalent of $162,500,000. 
By the same token, the French accumu- 
lation of gold had reached the unpre- 
cedented sum of $2,300,000,000. 
It is not surprising that the Bank of 


own foreign debt position. In order to 
do this they would have had to ask the 
government of the United States to grant 
them relief beyond the scope of the post- 
ponement provisions of the existing debt 
settlements. And in view of the pre- 
vailing opinion in this country with re- 
gard to the war debts, Congressional ap- 
proval of such an action would have 
been somewhat problematical on the ba- 
sis of a request of this sort. 

Under the circumstances there was 
nothing left but for the United States 
to take the lead in extricating the world 
out of the tight corner into which it had 
managed to get itself. In order to do 
this it was necessary for our govern- 
ment to break with an idea that had 
almost acquired the force of a tradition— 
that there is no relation whatever between 
the reparations and the war debts to the 
United States. Legally, this proposition 
is thoroughly justifiable. In practice, 
especially in conjunction with the often- 
repeated assertion on the part of respon- 


sible spokesmen of the government that 
our debt settlements were based on the 
principle of “capacity to pay,” it seems 
scarcely logical. Capacity to pay is, 
after all, nothing but a balance between 
receipts and outlays. And since repara- 
tion payments constitute an important 
item of revenue for our principal] debt- 
ors, it does not seem pussible to eliminate 
them as an element in determining their 
capacity to pay. Such 4 position is just 
as illogical as that taken by some of our 
debtors, notably France, when they at- 
tempt to prove that the reparation pay- 
ment is the sole factor governing their 
ability to meet their own war-debt pay- 
ments. 

But something more powerful than the 
force of this rather doubtful tradition 
intervened to push the United States intu 
a position of leadership in the matter of 
the war debts—the depression. “The 
world-wide depression,” said the Presi- 
dent in his proposal regarding the war- 
debt holiday, “has affected the countries 

























of Europe more severely than our own. 
The fabric of intergovernmental debts, 
supportable in normal times, weighs 
heavily in the midst of this depression.” 
Hence the President stated as the pur- 
pose of his action “to give the forthcom- 
ing year to the economic recovery of the 
world and to help free the recuperative 
forces already in motion in the United 
States from retarding influences from 
abroad.” 

Whether or not this far-reaching 
action could have been taken in such a 
way as would have eliminated the unfor- 
tunate difficulties that have so far char- 
acterized its acceptance by some of the 
countries concerned is another story. 
The gratifying fact remains that cour- 
age and vision were not found wanting 
on this side of the Atlantic to lead the 
way ir. the inauguration of at least the 
first step out of the profound economic 
dislocation that has befallen the world, 
which might easily have developed into 
a much greater calamity. 


From an American Point of View 


By HENRY W. BUNN 


France should be disposed to help the 
Bank of England. The Bank of France 
is thought to hold sterling balances, de- 
posits and bills up to more than $400,- 
000,000; obviously, it would not be bene- 
fited by depreciation of sterling. It was 
reported that, in consequence of the con- 
ferences above glanced at, the Bank of 
France offered to “grant credit to the 
Bank of England by discounting about 
$100,000,000 in short-term gold bills.” 
For whatever reasons, the Bank of Eng- 
land did not accept. Instead, on July 29 
it again raised its discount rate (from 
3% to 4% per cent). 

The Bank of England’s report for the 
seven days ended July 29 was of peculiar 
interest. During that period its gold 
holdings were decreased by £16,735,000, 
the total of its gold holdings on that date 
being £133,309,000 (as against £153,250,- 
395 on the corresponding date of 1930), 
and the proportion of reserve to liability 
being 32.4 per cent (the percentage four 
weeks previous was 59.11). (In the same 
seven-day period the gold holdings of the 
Bank of France were increased by 1,247,- 
000,000 francs). The reaction of sterling 
to the raise of the discount rate was not 
satisfactory. On July 24 the closing quo- 
tation of sterling on the New York mar- 
ket was $4.85 12-16 (the New York gold 
point is reckoned at $4.85 6-16). On the 
25th, 27th, 28th and 29th it was 
$4.85 11-16. On the 30th (day following 
the raise of the discount rate) it jumped 
to $4.85 14-16, but on the 31st it dropped 
dismally to $4.85 8-16. 

Obviously, in the vulgar locution, the 
Bank of England seemed rather up 
against it. The Old Lady must bate her 
pride and accept help. To nobody’s sur- 
prise, on July 31 word was broadcast 
that arrangements were nearing consum- 
mation providing for extension to the 
Bank of England of a credit of £50,000,- 
000, half and half by the Bank of France 
and the Federal Reserve Bank of New 
York. It is of what significance you 
please that the Bank of England should 
accept such joint help, while declining 
help from the Bank of France alone. The 
credit is important in relation to Chan- 
cellor Snowden’s strong desire to realize 
his great war-debt conversion project. 

On Aug. 1 the Bank of England for- 
mally announced the credit arrangement, 
and it also made another important an- 
nouncement, namely, that the British 
Treasury had authorized the Bank -to 


increase its fiduciary note issue by 
£15,000,000 for a period of three weeks 
The previous authorized maximum of 
the fiduciary issue was £260,000,000. 
That issue constitutes the portion of the 
Bank’s note issue against which there ig 
no gold in the Bank’s vaults. 

The credit arrangement affects Ger- 
many as nearly as it does the Bank of 
England. The iatter had been threat- 
ened with the necessity of withdrawing 
its short-term investments in Germany 
in order to make good its losses to Paris. 
The new credit arrangement debellates 
that threat. Therefore it is not unhap- 
pily asserted that the arrangement is a 
tripartite move (Bank of France, Fed- 
eral Reserve System, Bank of England) 
toward maintenance of the German fi- 
nancial structure. To be precise, the 
Federal Reserve Bank of New York (in 
cooperation with other Federal Reserve 
banks) and the Bank of France each 
agrees to purchase, if requested, from 
the Bank of England prime commercial 
bills up to $125,000,000. 

On Aug. 1, in response to the news 
from London, the pound advanced % of 
a cent on the New York market to 
$4.85%, and on the 3d it went on to 
$4.85 13-16. : 

The total of unemployed on July 24 
was 2,642,689, having increased by 8,401 
within seven days; on the 3ist it had 
risen to 2,660,733. 

On July 31 the government’s commit- 
tee on national expenditure issued its 
eagerly awaited report. It proposes a 
cut of $500,000,000 in the budget: mainly 
througa reductions in unemployment in- 
surance benefits: for the rest, mostly 
through reductions of payments upon the 
account of other social services and 
through cuts in salaries of government 
employes. It is proposed both that the 
doles be reduced and that the contribu- 
tions thereto by workers, employers and 
the State be increased. Among the sav- 
ings proposed are «cuts in teachers’ sal- 
aries and in educational grants, totaling 
$68,000,000; melancholy enough. It is 
recommended that the R-100 be disman- 
tled or sold; also that the State mater- 
nity service be abandoned. 


FRANCE 


HE June balance of foreign trade 
was adverse by 1,401,000,000 francs; 
a record figure. Imports totaled 
8,914,006,000 francs in value, less by 
246,000,000 francs than for June, 1930. 


Exports totaled 2,513,000,000 francs in 
value, less by 864,000,000 francs than for 
June, 1930. 

In weight imports totaled 5,512,000 
tons, more by 775,000 tons than for 
June, 1930. . 

In weight exports totaled 2,806,000 
tons, less by 288,000 tons than for June, 
1930. 

For the first six months of this year 
imports totaled 23,202,000,000 francs in 
value, less by 3,630,000,000 francs than 
for the first six months of 1930. 

For the first six months of this year 
exports totaled 16,235,000,000 francs in 
value, less by 6,393,000,000 francs than 
for the first six months of 1930. 

In weight imports for the first six 
months of this year totaled 30,039,000 
tons, less by 418,000 tons than for the 
first six months of 1930. 

In weight exports totaled 15,322,000 
tons, less by 3,355,000 tons than for the 
first six months of 1930. 

It is calculated that, despite the recent 
withdrawals, there are still French bal- 
ances in London to a total of about £120,- 
000,000. 

SPAIN 

N JULY 28 the Provisional Gov- 
() ernment headed by Niceto Alcala 
Zamora tendered their resignation 
to the Constituent Assembly. On July 
30 the Assembly by acclamation voted 
confidence to that government, which 
will continue in office pending comple- 
tion of a constitution and their superses- 
sion as provided for by the constitution. 
The only fly in the ointment was that 
the Left Republican delegates from Ca- 
talonia and a few Basques abstained 
from voting. Said Sefor Zamora in 
acknowleding the vote: “You now have 
two tasks. The one is to frame a con- 
stitution and the other is to carry out 
agrarian reforms, for both of which 

Spain has been waiting for centuries.” 
Certainly the Assembly has its hands 
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full with the Catalonian problem. On 
Aug. 2, in a plébiscite in Catalonia, of 
500,000 votes cast (some 800,000 voters 
in all), all but one-fourth of 1 per cent 
voted for Catalan autonomy as defined 
by Colonel Macia, i. e., almost complete 
autonomy. Now what will the Assembly 
do? Will it create a federal Spain with 
autonomy to all the provinces in the 
measure demanded by Catalonia for her- 
self, or will it grant a special régime to 
Catalonia, or what? The Basque Prov- 
inces and Galicia seem to be resolved on 
the same measure of autonomy as Cata- 
lonia may get. It is indeed a problem 
of quite extraordinary difficulty. 


GERMANY 


T is reported that at the Reichsbank 
I on July 29 representatives at Berlin 

of British and American bankers 
pledged that outstanding short-term 
credits from the United States and 
Great Britain to German account would 
be left in Germany. These credits, how- 
ever, should be transferred to the Gold 
Discount Bank so as to enjoy the “syn- 
dicated guarantee.” This is a little 
vague. We are still to seek for precise 
information on this important head. It 
is difficult to believe that the visiting 
bankers were empowered to speak for all 
American and British short-term credi- 
tors of Germans. 

Secretary Stimson ended his two-day 
visit to Berlin on July 27, and that same 
day Premier MacDonald and Foreign 
Secretary Henderson of Great Britain 
arrived in Berlin for a two days’ stay, 
returning the famous Chequers visit of 
Chancellor Bruening and Foreign Min- 
ister Curtius. All three visitors ex- 
nressed themselves as gratified by what 
they saw—reassured and hopeful. 
Unemployment in the first half of 


July declined by 4,000. On June 30 the 
total was 3,962,000. 

Report from Berlin of July 31 shows 
domestic trade terribly stagnant; de- 
cline of the commercial turnover by 30 
per cent within a fortnight; railroad 
car loadings in June below those of June, 
1930, by 13.5 per cent; orders to foreign 
countries for raw materials “almost sus- 
pended” and stocks of raw materials 
throughout the country far below nor- 
mal. 

The Reichsbank’s statement as of 
July 25 shows: gold coin and bullion de- 
creased 13,289,000 marks; reserve in 
foreign currencies increased 35,166,000 
marks; notes in circulation increased 
64,105,000 marks; ratio of reserve held 
against outstanding notes 36.1 per cent 
(as against 35.8 per cent on July 15); 
total gold holdings 1,352,800,000 marks 
(as against 1,366,092,000 on July 15); 
total note circulation 4,194,600,000 marks 
(as against 4,161,809,000 on July 15). 

The statement as of July 31 shows: 
Gold coin and bullion increased 10,495,- 
000 marks; reserve in foreign currencies 
increased 86,789,000 marks; notes in cir- 
culation increased 259,125,000 marks; 
ratio of reserve held against outstanding 
notes 36 per cent (as against 36.1 per 
cent on July 25); total gold holdings 
1,363,298,000 marks (as against 1,352,- 
800,000 on July 25). 

The mark has been holding fairly well. 
On July 24 its closing quotation on the 
New York market was 23.5 cents. On 
Aug. 3 it was 23.7 cents, meantime fluctu- 
ating between those limits. 

On July 31 the Reichsbank’s discount 
rate was raised to 15 per cent (from 10). 
It was also announced that probably pri- 
vate banks (except savings banks) would 
be allowed to resume full activities on 
Wednesday, Aug. 5. 
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Albert H. Wiggin, chairman of the 
governing board of the Chase National 
Bank, has been selected as the American 
member of the committee which is to 
be constituted by the Bank for Inter- 
national Settlements pursuant to a recom- 
mendation of the London conference, for 
the purpose “of inquiring into the imme- 
diate credit needs of Germany, and of 
studying the possibilities of converting a 
portion of the short-term credits into 
long-term credits.” As provided by the 
London conference, the selection was 
made by George L. Harrison, governor 
of the Federal Reserve Board of New 
York. It will be recalled that the Chase 
National Bank is the largest bank in the 
world, and presumably it has a larger 
interest in Germany than any other 
American bank. The committee will as- 
semble at Basle on Aug. 8. 

A special report to The New York 
Times from Washington, dated July 31, 
stated that our Ambassador at Berlin 
(presumably acting on instructions from 
Washington) had “suggested” to the 
German Government that, should the lat- 
ter so desire, the Federal Farm Board 
was prepared to “sell it substantial 
amounts of wheat and cotton on liberal 
credit terms.” 

If such a “suggestion” was made, no 
doubt the German Government is finding 
it a matter of delicacy to frame the 
answer. Restrictions on wheat importa- 
tion into Germany have within recent 
months been heavily increased for the 
behoof of German wheat farmers, and in 
response to government advice the Ger- 
man acreage sown to wheat has been 
substantially increased, so that this year’s 
wheat output is expected to be much 
larger than heretofore. What will the 
Junkers say to the “suggestion”? Pre- 
sumably cheap cotton would be welcome 
to the German manufacturers. 

I understand that a regulation requires 
that (effective Aug. 15) 97 per cent of 
the wheat ground into flour in Germany 
shall be of domestic origin, and I note a 
statement by respectable authority that 
Germany will not require more than 25,- 
000,000 bushels of foreign wheat this 
year. 

In 1929-30 Germany imported about 
1,700,000 bales of cotton. The Farm 
Board’s holdings of cotton total, I be- 
lieve, about 4,300,000 bales. Already 
Germany is our leading market for cot- 
ton. Cotton enters Germany duty free. 
Owing to trade conditions, German cot- 
ton stocks are now at the lowest level 
for years. 

The net imports of wheat, including 
flour, into Germany from July 1, 1930, 
to June 30, 1931, were 30,000,000 bushels. 
Of late years most wheat imported by 
Germany has come from Manitoba and 
Argentina. 

It is of interest in the above connec- 
tion that July wheat sold on the Chicago 
Board of Trade on July 31 at 48 cents a 
bushel, “the lowest price ever recorded 
in Chicago for wheat in any category.” 

According to an apparently official 
statement from the Reichsbank, the total 
of German short-term foreign obligations 
is 5,500,000,000 marks (about $1,290,- 
000,000). 

It is calculated that currency immobi- 
lized by hoarding totals as much as 
1,500,000,000 marks, or 26 per cent of 
the total circulation. This of course goes 
far to explain the cash famine. 

It would appear that France now has 
no investments in Germany outside her 
quarter share of the $100,000,000 redis- 
count credit extended to the Reichsbank 
jointly by the Bank for International 
Settlements, the Bank of England, the 
Bank of France and the Federal Re- 
serve Banks. Some $39,400,000 has been 
withdrawn since the slump. 


It is stated that in general export in 
June was made at a loss. 


CHILE 


HOUGH indirectiy, Europe (espe- 
T cially Great Britain) is importantly 

affected by the Chilean develop- 
ments. On July 26 an uprising com- 
pelled President Carlos Ibajiez to resign. 
He turned over his powers to Pedro 
Opazo, President of the Senate, who, 
under the Constitution, became Chief 
Magistrate, with the title of Vice Presi- 
dent. Nominally, the resignation was 
only temporary, Senor Ibafiez asking, as 
the law provides, permission to absent 
himself from the country for a maximum 
period of one year. A new Ministry 
was formed. Let us hope the trouble 
is over. The resignation followed a 
series of riots not without casualties. 

The trouble was not over. The eleva- 
tion of Senor Opazo to be Chief Magis- 
trate was not agreeable to Legislature or 
people. There were popular demonstra- 
tions against him. He showed himself 
a quick reader of signs and forthwith 
resigned, whereupon Sefior Esteban Mon- 
tero, who had just been named Premier, 
assumed the Vice Presidency and the 
Acting Presidency (pursuant to the Con- 
stitution, I believe). Thereupon the Leg- 
islature declared the Presidential office 
vacant; Sefor Ibafiez sped. That gen 
tleman has wisely left the country. Pre- 
sumably Presidential elections will be 
held within sixty days, as provided for 
by the Constitution. 

These developments are financially in- 
teresting to a good many Britons and 
Americans. It is presumed that the 
government will indefinitely maintain 
the partial moratorium on debts. 

Sefior Ibafiez was what you call a 
“strong man.” Just now it’s going a 
little hard with your strong men. See- 
saw, up and down, dexter and sinister; 
so wags the world. 

The external debt of the Chilean Gov- 
ernment is said to be $457,000,000 ($284.- 
000,000 owed in New York, $149,000,000 
in London), and its annual service (in- 
terest and amortization) about $41,000,- 
000. 

Let us hope that the Pan-Amevican 
commercial conference to be held in 
Washington in the coming October will 
discover means of relief for the dismal 
economic situation of South America. 


NITRATES 


HE German business compelled omis- 
T sion of notice of an important de- 
velopment: Namely, the collapse of 
the world nitrate conference at Lucerne; 
the which conference embraced represen- 
tatives of synthetic nitrogen producers of 
nine European countries and of the Chil- 
ean nitrate interests. It had been going on 
for two months and collapsed on July 16, 
the Germans being regarded as chiefly 
responsible for the failure. A world 
agreement which lapsed on June 30 had 
been temporarily extended, pending nego- 
tiations (it had existed, I believe, for 
about two years). 
An attempt to recreate a purely Euro 
pean cartel has failed. 


Notes 


The restrictive and precautionary 
financial measures of the Hungarian 
Government continue in force. 

The Uruguayan peso is at record low. 
On July 28 its quotation was 46 cents, 
par being $1.035. 

Of great importance and significanca 
was the acceptance by the Government 
of the United States of the invitation 
from the League of Nations to partici- 
pate in the General Disarmament Con- 
ference to open at Geneva on Feb. 2, 
1932. 
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Stock and Bond Market Averages and Volume of Trading 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


BOND YIELDS COMPARED WITH STOCK PRICES | AVERAGE PRICE OF 10 HIGH GRADE  _= = = 
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b AY, Bs D 1931. High. Low. High. Low. Last. High. ow. Last. 
a | ; _ i | jon January ........... 93.39 90.08 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
| | a 4 February .......... 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
| Y $ OE rrr 91.74 80.82 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
| 7, j DD -éivseesetedees 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
| ‘ | | ere 73.29 59.73 60.15 215.10 177.95 180.32 143.54 Eo 120.23 
| | SY ccccvecnenveeee 73.81 55.33 70.41 215.76 169.17 206.2 144.78 112.25 138.30 
| } GD sncsesesenccses 72.32 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
L =e | = es Sees Se sae Ee 
130 sae rr) rey ct ns nak ares a saat aa ae can al NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV Okc 150 WEEKLY HIGH, LOW AND LAST 
1929 1930 193) Week Ended — Rails————_.  -———25 pie —— ——S0 Stocks——_—. 
_ Hig! Low. Last. High. Last. High iw. Last. 
59.73 60.15 187.50 vl 180.32 126.10 119.33 120.22 
THE NEW YORK TIMES 25 a BY CALENDAR WEEKS 55.33 6143 193.47 169.17 18213 12933 11225 121.75 
maton ~<a, 60.56 66.94 192.61 179.32 189.85 12961 119.94 128. 
an oe = p,| T a T l 62.52 66.45 95. 180.84 194.29 130.91 121.68 130.37 
/ | } 67.67 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
69.67 7i.99 213.84 202. 211.91 143.41 136.30 141.95 
67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
} 64.54 64.56 202. 190. 190. 135.05 127.45 127.74 
60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
— * } —— $4 140 DAILY HIGH, LOW AND LAST 
| 25 Rails——____ —25 Industrials——, _ 50 Stocks 
| High. Low. t Hig Low. Last. High. Low. 
, eee 62.21 61.06 61.99 189.90 185.35 188.43 126.05 123.20 125.21 
} _ | Serer 61.48 60.72 60.95 189.63 184.35 186.93 125.55 122. 123.94 
} ' 2 Serer 61.01 60.85 60.92 189. 186.29 188.52 125.14 123.57 124.72 
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} | ne MG casséucees 61.22 60.27 .38 189.84 186.91 188.99 125.53 123.59 124.68 
| 120 BM. Gaicccccccces 60.28 59.82 59.90 187.80 185.15 185.49 124.04 122.48 122.69 
For mente oe low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 1 page 684. For stocks included ‘in these averages see THE ANNALIST of 
Sept. 5, 1930, “Sabe 41 For annual range back to 1911, see THE ANNALIst of June 5, 1931, 
page 
a v Shares Sold, New York Stock Exchange 
4 
< ' =a = Sa 100 $ MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
5 3 (Millions of shares) 1930 Rails. Industrials. Total. 
4 fo) 1929 193¢€. 1931. 7 ~ aan 1.008, 620 peg En £7,766. 080 
asesuenenaque 110. 31 ! ugust ..... 4, , . : 869,500 
os Maat 10-80 G23) EE | September .. 1/502'030 52,043,115 531545,145 
BI ods cs wcudenaee 105.66 96.55 65.49 tober .... 2,728,900 62,768,579 65,497,479 
ES 8260 111.04 54.33 | November .. 2,119,982 49,825,858 51,945,840 
ah eee 91.28 78.04 46.66 | December .. 3,209,170 55,555,232 58,764,402 
EEE ee eee 80 GD ccccccsccccessons 69.55 76.59 acne 
cea aaine ate 93.38 47.75 33.54 1931. 
RR rrrre 95.70 39.87 woes January 2,054,886 40.488,549 42,543,435 
September ........... 06 53.55 osee February 1,606,280 62,539,040 64,145,320 
‘ SE snsrecaeedenee 141.67 65.50 onan Miagcn ..... 1,578,067 63,915,572 65,493,639 
| November ........... 72.46 1.95 sees wee 1,812,013 52,521,230 54,333,243 
December ...........- 86 58.76 oeee MT weseeces 1,998,140 44,665,152 46,663,292 
_— -_ eee 5 ,220 55,724,437 58,718,657 
60 | ED. canncaasoedoned 1,124.99 810.63 es DU W tate cae 1,231,490 32,308,290 33,539,780 
60 ————— » 
_ | WEEKLY TOTALS AND DAILY AVERAGES 
| Week Ended -RAILROADS.— -IND. AND MISC. -— ——-TOTAL.——. 
| 1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Daly Uh... cccceccsces 315,900 58,500 9,497,091 1,758,721 9,812,991 1,817,221 
| BORG BB. 0.00. ccccccccees 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
| SOG Thun ccc ccccccccses 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
| f BR. Becccccccoscccces 259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
aoLtt_ fool 4 areas ewes owe |_| Jao | 
TAN FEB WAR APRIMAY JU JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN JDL AUG SEP OCT NOV DECJAN FEB MAR APR MAY JUN JUL ALIG SEP OCT NOW DEC } DAILY TOTALS 
1929 1930 193) DAILY. YEAR TO DATE.— 
lroads. Ind. & Misc. Total. 1931. 1930. 
Jul were 54,800 1,298, 1,353,480 364,217,716 542,094,120 
AVERAGE DAILY SHARES SOLD BY WEEKS EE Miivansseasnesce .. 41,150 1,178,500 1,219,650 300,437, 366 542,460,210 
~ - 12 [ 2 errr .. 13,300 384,920 398,220 365,835,586 543,662,020 
2 BOS, OU chia ciieskaexes 41,520 831,760 877,740 366,713,326 544,883,510 
2 3 eee 45,980 .615 744,595 367,457,921 546,200,88u 
' oo Sapererrrrrr 36,400 778,460 814,860 368,272,781 547,651,770 
1 ia Se a ae be BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES 
EXCHANGE sain 
(Par value) Tuly : -— k Ended—— 
} Wowk Enest Same Week ‘1931 uly 24 At * 
8 4} e Monday $7,855,000 $6,656,100 | Frauecriay (ty ------$25,000 $65,500 $97.97: 
Tuesday 7,277,000 8,818, 000 State and munic- ee , . 
nw Wednesday 7,935,000 8,389,000 ipal 18,592 12.897 3.880 
2 z Friday sth 4 i. +4 Foreign ....... ne 5.490 10,000 
Ss - —_+— + 6 3] | Ssaturda; 4103,500 2,954,009 | Railroad ress “4,106 
4 s oe “or .... eer re $43,592 $83,887 $1 23, 460 
= Total week. $43,244,500 ,974,900 - 
\\ } Year to date. 1,650,911.350 1,672,062,200 | *°@r to date... .. 2,846,395 2,802,803 4,055,327 
2 ee 6,016,000 5,881,500 NEW YORK TIMES BOND MARKE 
‘ A — aS ee 4 ET 
P \ V Aue. 4 11 oe + ee ees AVERAGES (40 BONDS) 
CS SSeeneenes 350, 577, Net 
BOUNDS SOLD ON N. Y¥. STOCK EX- | jule'57 oS fe. 
oe — . CHANGE (GROUPS) July 28 83.56 4 "02 
~y Vv (Par value) july 4 83.55 — .01 
' Week Ended Same Week | july 31 83.33 22 
Au 1931. 1930. uly "1 83.32 01 
Cor ration ........ 71.630, $26,595,600 2 aap 83.14 — 18 
tu £5 ee Bre a4 ae oe oe it _ 1 rn O . Government. 1,395,500 1,878,300 Week's range—High 83.56, low 83.14. 
Jab FOB MAR APRIAAY JUN JU4 AUG SEPOCT MOV CET JAN FOBMAR APR MAY JUN RA AUG SEP OCT NOVOET JAN FEBMARAPR MAY JUN JUL AUG SEPOCT NOVDEC aE. neh atueuddl 14,219,000 12,501,000 re ae , 83.13 - 01 
1929 1930 193! Aug. 4 83.29 + ‘16 
MED achcawonencas $43,244,500 $40,974,900 Aug. 5 82.91 .38 
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————Week Ended 
July 31, 1931. July 24, 1931. 
a melting steel scrap at Sutebuewh, average 
of daily quotations (per ton) $10.75 310.60 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1931. - 1930. 
July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. June 

Pig iron production....... ee 52.8 58.3 59.7 59.0 576 55.0 53.1 6.6 95.9 
Steel ingot production. . 45.4 484 542 569 605 575 543 49.2 56.3. 86.9 
reight car loadings...... *74.0 7, Te 6eehCUe CDR 79.1 80.0 80.1 91.7 
lectric power production *83.5 784.0 +83.7 859 8.3 836 83.8 85.9 8.3 93.9 
Bituminous coal product’n 73. : 73.7 736 750 79.6 708 74.3 85.5 8.9 87.1 
Automobile production.... “= 66.2 74.9 765 67.4 67.7 62.6 913 67.4 88.4 
Cotton consumption...... 81.1 77.0 84.0 80.3 753 71.7 71.4 72.0 76.7 
Wool consumption ....... xe 110.3 7108.0 109.1 87.2 81.9 66.0 65.0 67.0 80.0 
Boot and shoe production... a 111.1 105.1 97.2 88.2 74.0 71.2 71.6 93.8 
Zine production .......... 44.8 49.1 493 562 593 601 6.5 638 65.5 989.9 
Combined index .......... --» *76.9 478.1 80.8 78.0 76.2 744 76.1 76.1 89.0 

For monthly figures on the combined index back to January, 1926, see THE ANNALIST of 
July 17, 1931, page 85. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton ‘Index of Business Ac- 
s tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 
» TRANSPORTATION P. C. De- 
5-Year parture 
oe 926-1980). Aver 

Revenue car loadings: Period or Date. 1931. qa . Aver. 
‘all commodities ~ SE ee eer re Week ended July 25 741,752 1,039,384 — 28.4 

Grain and grain products........- Week ended July 25 51,962 62,120 16.4 
CE GD Moc asicccnccesecoseses Week ended July 25 117,346 171,737 — 31.7 
Forest ~ cts na eatnihe kendo aeem Week ended July 25 27,258 63,300 — 57.9 
Manufactured Ze penduete SSeccccceces Week ended July 25 490,949 649, — 24.5 
All commodities. .................+5: Year to July 21,910,751 28,773,054 — 23.8 
Grain and = products......... Year te July 25 1,204,390 1,294,757 — 2-0 
Coal and cOke................eeeeee Year to July 25 3,964,261 5,310,631 — 25.4 
Forest products...............+..+ Year to July 4 959,581 932, — 530.3 
Manufactured ‘products LPP RRSRSS Year to > 14,712,639 18,311,740 — 19.7 
Freight car surplus.................-- 2d Seagter uly 571,410 ,702 + 86.3 
Per cent -§ — = seeutoentse- july & . pe ; as 3 

t iceable. 5 & — 3. 

ian wee eeantes "Year to July 1 $2,187,437,435 $2,946,148,146 — 25.8 

aapenees tease .- Year to July 1 1,784,148,669  2,286,145,733 — 22.0 

_ ear rere - Year to July 1 164,738, €2€ 185,999,898 — 11.4 

Rate. as return on property invest- “Fair Return” 
Bastern TI, occ ccccicsccesceson Year to July 1 2.44 5.75 — 
Southerm District... .....sscccscccces Year to July 1 1.56 
Western District...............--++5 Year to July 1 1.98 
United States as a whole...........- Year to July 1 2.15 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
— 1931. 
Aug. 1. July 25. July 18. July 11. July 4. — — Pha 
‘ ; 1 21,000 632,450 591,600 544, A . 

. eo “30,750 “97, rane "500 101,450 103,150 102,100 101,050 116,450 

Panhandle Texas 54,350 55,600 57,800 59, 66,200 59,450 eo rg 

Northern Texas.. 56,700 58,100 58,850 60,600 60,350 60, oo 350 4 

West Cent. Tex.. 26,150 25,600 26,250 27,600 28,250 29,550 y aon'deo 

Western Texas.. 201,700 199.650 201,550 205,150 205,250 209,800 213,750 ret 

East Cent. Tex.. 52,350 52,350 53,500 59,450 60,750 59,800 60,100 a 

East Texas...... 550 504.900 408,800 381,590 351,950 359,700 371,350 siaii 

Southern Texas. 58,000 56,750 57,750 57,050 57,750 58,650 57,050 rin) 

North Louisiana 32,350 33,450 33,950 33,750 35,200 35,700 35,950 4 

Arkansas ... 650 40,600 41,050 43,500 43,900 44,200 44,850 x 

Coastal Texas.. 130, 700 133,950 135,900 136,650 139,550 140,000 143,700 190.0 
Coastal Louisiana 21,300 22,550 22,900 23,150 23,700 23,250 22,650 15:'sen 

Eastern ...... 100,700 97,300 100,300 99,350 100,750 100,750 99,650 * 

Lé Michigan ....... ,850 7,800 8,200 8,400 7,900 7,850 7,900 se 
Wyoming ....... 36,650 40,600 41,100 38,200 42,100 40,150 41,500 47,7 
Montana ........ 8,050 7,950 8,400 8,100 8,250 7,600 8,100 9,450 
Colerage ........ 4,200 4,200 3,650 4,050 4,550 4,650 4,450 4,650 
New Mexico .... _ 43,700 42,150 41,350 41,950 44,750 44,550 43,950 43,000 
California ....... y 523,900 525,000 523,000 600 509,550 521,100 606,700 

cer 2,500,650 2,486,950 2,446,800 2,544,650 2,482,500 2,441,950 2,482,350 2,515,300 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 Unites Mates gallons) 

SPE atic production : June. Ma A Mar. Feb. Jan. Po 
Gictrat esos oc RRP Tal i te a a He 
Natura ae L , . , . 

Benzol - er 160 187 194 172 84 
Total production...... 78,797 81,164 77,112 73,639 64,448 70,315 

I rts: 
‘Crude SIRE ee ee 33 4,512 4,162 3,715 4,789 4,353 
WE kos cckedava cams . 458 4,065 2,917 3,601 
Total imports ........ 6, ~ 6,374 7,359 7,620 7,770 7,706 7,954 
Eyeat supply all oils. . “85, 85,171 88,523 84,732 81,419 72,154 78,269 

Deman 
Domestic—Total .......... 78,466 76,499 74,686 74,640 65,924 70,572 
Exports: 

SE Nab elise cemeonmneon 2,544 2,268 1,826 1,586 1,710 1,919 
REISE TEE er eer eres 7,753 9,837 8,164 7,241 7,992 10,091 
Total exports . 10,297 12,105 ~° 9,980 8,827 9,702 12,010 
Total demand ....... 88,763 88,604 84,676 83,467 75,626 82,582 

Stocks end of month: 

5 el lieeasnnea 492,768 495,122 497,983 499,210 503,980 508,746 530,543 

CE ie ec ea sae cou 992 160,094 157,304 156,143 153,613 152,405 165,858 

Natural gasoline at plants 860 996 1,006 884 692 606 928 

 . Samkenane . 652,620 656,212 656,293 656,237 658,285 662,757 697,329 
FOREIGN TRADE (5) 

Exports to June, 1931. May, 1931. Arp., 1931. Mar., 1931 June, 1930. 
SE eer ere $88,149,058 $89,575,934 4, 319,516 $113,838,280  $122,821,016 
North America ........ 51,246,738 59,580,929 62,973,768 63,068,033 077,134 
South America ...... 12,868,840 15,285,872 16,467,371 15,139,187 27,682,078 

f 4 PRR ay 6 ,172, 29,712,373 32° 307,849 35,460,451 34,461,941 

} WER, Senses, psesnes 3,104,431 3,707,250 3,894, 3,452,086 9,151,202 

MEY ininetencncaaesnes 44,647, 6,128,510 4,924,705 4,922,903 8,507,382 
NN anaados $187,189,909 $203,990,868 $214,887,717 $235,880,940 $24,700,753 
{m ie Same 
Ra eis ow deceinls $47,480,494 $51,840,520 $55,386,983 $62,174,109 $72,238,538 
Nort! America 455,582 45,177,322 46,484,175 50,229,838 66,354,213 
South America 009 28,844,448 26,917,321 34,598,753 35,552,991 
eee ‘ 48,477,378 292, 58,029,568 68,054,089 
Oceania 1,486,795 2,887,381 1,522,575 3,129,464 
Africa 4 4,337,096 3,778,371 3,051,680 5,013,465 
WE acisukse-s aaees $173,534,234  $180,163,559  $185,747,102 $209,606,523 $250,342,760 
FAILURES (11) 

= Week Ended 
July 30, 1931. July 31, 1930. Aug. 1, 1929. Aug. 2, 192%. 
Over Over er er 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

East 193 124 163 109 152 104 139 87 

PR chin cca alc 5t suede sae 8 52 94 51 102 56 96 43 

| RRR OF eee 148 1030137 94 108 52 122 68 

PSE SNE Seis 54 24 74 38 47 20 67 25 

United States ...... ‘303. «««468—i‘iC“(ité«ia tC 

Canada ..... 46 22 37 24 41 17 33 13 

STEEL SCRAP PRICES (23) 


ee,’ 
Aug. 1, 1930. 


$14.75 








Statistics 





FOREIGN EXCHANGE RATES MONTHLY 


(Average daily cable transfer rates) 








London, Paris, Italy, Spain, Germany, Fighené, Canada, Argentina, Jape, 
Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. en 
ee $4.8665 $0.0391% $0.0526 $0.1950 $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
1930— 
Jan. . 4.8715 -039: .052347 .131112 . 238882 .402278 -989021 -913378 491654 
Feb. 4.8625 .039161 .052359 .126936 -238750 -401050 -992616 -866145 -491995 
Mar. .... 4.8635 -039135 .052331 .123234 -238627 .401114 99774 -850591 -494081 
April 4.8635  .039193 .052424 .124833 .238713 .402074 999535 4.886537  .493958 
ay . 4.8592 -039230 .052420 .122307 -238663 -402284 4 -872153 .494323 
June 4.8591 .039248 -052388 -117606 .238544 402016 1.000054 .844973 494640 
July . 4.8662 -039. -052390 .115342 -238735 .402414 Ly 001517 -820510 .494085 
Aug. .... 4.8709 .039343 .052392 -108915 -238929 402956 1.000293 -825526 -494507 
Sept. 4.8661 .039276 .052379 .107388 .238258 .402930 1.001224 -817843 494704 
Ts sree -8594 -039247 .052368 103719 .238094 -403021 1.001143 -780538 496812 
Nov. .... 4.8566 .039281 .052355 112970 -238318 .402414 1.001090 .779848 -496609 
ec. 4.8568 .039296 052389 07608 - 238435 .402725 -999293 -755521 496923 
1931— 
Jan. 4.8552 .039211 052357 .104123  .237743 .402320 .997917 .69727 494954 
Feb. 4.8587  .039205 102157 ~=.237731~=—s .401386 .999702 .719416  .494618 
Mar. 4.8589 .039142 052391 .107478 .238123 -400894 -999723 -78040 .494158 
pe. 4.8602 .0391 052362 105038 .238150 —- é 739; -494361 
ay 4.8645  .039121 052358 100100 .238057 01882 .999340 .707121 494288 
June 4.8652  .039161 052353 7088  .237363 do2at0 -997171 702139 .494212 
July 4.8571  .039227 052316 093367 .233020 .402835  .996615  .694993  .493900 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
ee Week Ended—— ——————_, 
Aug. 1, 1931. July 25, 1931. Aug. 2, 1930. 
Par sae and Unit. High Low. High. Low. High. Low. 
64.8665 GLAND (pound)— 96, 5 $4.833 $4.87% $4.8614 
tlle 4.86% 4.85 4. ‘alt 4.84 4.87% 4.87% 
-0391% FRANCE (franc)— 
eee rt 03925 0391% .0392% .0391: .0393 0393 
hts aeh onan sneeses 03925, 0392 .0393 .0391 039. 039% 
.0526 ITALY Sige)— 
a 052343 .0523 .05: 05234 052 
0524 7, -0523%  .052: .0524 .0524 
.2351 .2366 -2901 -2391 .2389 
i .4031 .4032 -4023%  .4029 4027% 
° .0902 -0925 -0900 .1136 .1120 
d -9962 .9965 -9953 1.00156 1.0014 
‘ .1396 .1397 -1391 .1400 1 
. ZER ‘ 19 .194 .194 -1944 .1943 
-0130 GREECE (drachma)........ 0129% 01 01 -01297, .0130 .0130 
.2680 SWEDEN (krona).......... 267844 -2675 -2676 -2666 -2691% .. 
-2680 DENMARK (krona)...... .2676 .2673 .2674 .2665 -2683 =— 
-2680 NORWAY (krona).......... .2677 -2673 .2674 -2666 2 ‘ 
-1407 AUSTRIA (schilling)....... .1405 -1405 -1405 .1405 -1412 Tne 
-1122 POLAND (zloty)............ 1120 1120 .1120 -1120 .1125 1125 
02694 CZ’SLOVAKIA (crown) 0296, =. is  .0296. 0296", . . 
1930 YUGOSLAVIA (dinar)...... 0176%  .0176% 176 017 .0177 0177 
1.0805 PORTUGAL (escudo)....... 0446 P -0446 -0446 0454 0454 
-00598 MANIA |e -0059% ; etzrt Barts .0060 -0060 
-1749 HUNGARY (pengo)........ 1744% 174 .1744 .1744 -1750 1750 
0252 INLAND (markka)....... 0252 0252 0252 .0252 : j 
3650 INDIA (rupee).............. 3600 .3600 .3606 .3600 .3612 -3612 
ATT? HONGKONG (dollar) .2475 .2450 .2487 -2450 -3200 3175 
6685 PEKING (tael)......... .3231 .3206 .3268 -3206 .3906 -3881 
-6685 SAO HAT it Ng ee .3087 -3064 -3087 .3050 -3800 3775 
-5000 MANILA (peso)............. .4994 .4994 | é -4981 ¢ 
5678 STRAITS Serriewents “a _ — 
(dollar) Singapore.. .5649 .5649 5649 5637 5637 .5630 
. ge’, &) (ere 4943 4937 A943 4937 .4943 -4931 
.9733 COLOMBIA (peso).......... .9675 -9675 -9675 -9675 -9662 .9662 
-4244 ARGENTINA «(paper dol.). .3028 .2972 .3091 -3003 .3641 .3628 
-1196 BRAZIL (milreis).......... .G723 .0703 .0709 -0698 .1063 -1050 
_ coe (Beso pebebseNendeaen i rity .1214 -1213 -1212 -1212 
1.0342 URUGUAY (peso).......... ‘51 100 -5500 S200 “$400 Ba25 
4985 MEXICO (peso)......... . $.37 . J * ¥ ‘ 
$Silver peso. §Gold peso. +.37031 +.2500 §.4914 §.4914 §.4760 §.4752 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 31. Aug. 1. Aug. 3. Aug. 4. Aug. 5. 
SVascsscandeau ' $4.86% $4. $4. 94.86% HA. 
eye eee eT eter eT rey ee : 4.85% 4.86 4.86 4.8544 4. 
Adee aiebee Sees neaes r 4.85%. 4. 4.86% 4.8542 4. 
Beis wmescaee es ; .0392% ] 0393 .0392% ; 
Meade knawhus pen ven f .0392% 0392 % j .0392 039: 
CE ae .0395 0392: 0392 4 j .0392.°, 0392! 
‘ .0523%, d d 05: -05: 
d 052334 -0523 d -0523: .05; 
d .0523% .0523) d -05: 05 
: .2371 2376 .2376 2376 2376 
d -2361 -2371 .2371 .2371 .2371 
é .2371 2371 .2371 2371 .2371 
0904 -0902 .0903 -0902% d -0876 
.4029%, 4032 4034 4 -4031% 
.9968 9968 .99765 .9978 -9981 .9971 
-3000 -2975 -2975 -2962 -2900 .2825 
.4944 4937 4937 4937 -4937 4937 


J9PSlosing rates. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 











—_____—__1931.—_ 1930.— 
sain er May. Apr. §Mar. tFeb. tJan. Dec. Nov. Oct. June. 
Pee TEL Tee TOT UET ET 2,447 15,671 17,752 14,414 10,725 11,091 9,037 11,4 18,151 1 
General Motors (total). 3 479 19. 465 11,784 9,600 7,669 904 5,753 35 : 153 10°681 
oqeres saabedee kas 969 9,925 11,194 91149 7,284 463 «5,405 5.457 "477 9,762 
IE Sint e db aere.s-a0.05h 510 540 590 451 385 441 348 378 676 889 
mn. eK Saepweneei 2,076 2,382 2,295 1,849 1,347 1,308 933 1,145 1,797 1,915 
pie anda ahh 44-0 ae 1, - a a 4 i 1,012 1,243 1,738 1,112 
Willvs-Overland (total) 351 421 346 282 182 155 iz iat 3B 352 
 - SAA eres 324 386 300 226 140 98 80 65 120 200 
. aint 17 16 22 37 22 36 36 56 99 105 
ene 10 19 24 19 20 21 18 20 33 47 
ds olcae a bi¥-0.s6650 293 346 344 289 185 226 176 211 391 446 
sane OO TT re 4 & 44 por os Pt 211 248 195 101 
slate Reine eaib.6 ar. bs 16 192 321 
Diamond MD sdestapasces 239 260 236 144 134 167 121 iz 144 361 
EEE 179 154 155 120 178 226 71 119 186 182 
Brockway- Indiana 144 188 215 146 08 151 105 204 264 479 
Ceddakek ass ences 144 166 150 108 110 89 145 174 158 
Stewart cei ae deapuue 4. 132 175 166 119 85 84 74 100 177 207 
RCS 59 101 104 57 47 62 58 52 91 109 
La France-Republic.. 45 39 52 25 22 18 20 24 45 42 
Miscellaneous ......... 595 645 715 604 492 624 442 443 790 845 
ME itetssecesigcen 


28,490 33,489 36,851 29,980 23,115 24,050 18,654 21,998 34,224 33,515 


§Estimated on the basis of returns from all States but Georgia and Louisiana. 
tEstimated on the basis of returns from all States but Georgia. 


AVERAGE DAILY CONSTRUCTION CONTRACTS awanseD (3) 
(37 States east of the Rocky Mountains) 


Residential 


Public work and utility. 


All other 


*Subject to revision 





tRevised 





July, 1931. 


$11,000,000 


June, 1931. 
(26 Days.) 
$2,797,000 
5,943,000 
4,025,000 


$12,765,000 


May, 1931. July, 1930. 
(25 Days. ) (26 Days.) 
$3,557,000 3, 242, 000 
4,357,000 a 662,000 
,330,000 8 208,000 
$12,244,000 $14,112,000 
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| STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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= EIGHT INDUSTRIALS 
160 3 
a : 
Vv ” a 
= “ 
Ego 
140 2 r 
x Ww a 
Vv ° 
e 2 3 
a 5 
i2o Uo 
100 
WEEKLY 
INDEX 
80 
aad OCT NOV DEC JAN 
1929 1930 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight t 
Week Car Steel Mill Power Cloth 
Ended : Loadings. Activity Prod. Prod. Prod. " 
DD Dic cccccsvecscccaceccesces 76.4 54.0 A 70.0 93.9 77.8 
BR BB e cc ccccccccccccccccccces 75.6 52.2 87.7 69.6 92.7 77.2 
TP Mivccnceseessaqetcecceeese 75.4 51.1 86.4 70.5 93.3 76.4 
DF Tisncccccccessceceseccceses 75.9 49.0 86.2 75.3 94.5 76.7 
Dt i ccteckesemheveeseeesosés 75.9 47.7 85.7 72.3 94.7 75.9 
 < eee 72.3 47.7 84.2 71.0 94.2 74.2 
CE x atcdenenedieccnceuces 73.2 43.1 84.1 64.2 90.3 73.5 
| 2 ran ERR Tar 74.3 42.2 85.2 63.2 89.4 73.9 
BEE Mibdsacsecesenactnccscecnsa 76.5 41.2 85.1 64.6 89.4 74.7 
/ Ree 75.0 39.4 84.4 69.2 83.4 174.7 
— 3 eee 73.8 41.8 84.0 69.5 77.3 +74.2 
_— | Serer pt 41.9 83.7 63.1 89.0 +73.2 
| aera 73.0 42.0 83.1 59.9 94.7 *73.3 


For figures from the bagi aang ot 1929 to Jan. 24, 1931, see THE ANNALIsT of Feb. 6, 
1931, page 310. For figures an. 3, 1931, to July 4, 1931, see THe ANNALIsT of July 17, 
page 95. 


FREIGHT CAR LOADINGS (19) 















July 25, '31. July 18, '31. July 11, ‘31. July 4, '31. Sete 26, ‘30. 
Car loadings (total)......... 741,752 757,555 763,581 667,879 919,301 
Grain grain products... 51.961 60.127 60,121 47.691 63,627 
Live stock ............. 18,390 19,710 18,147 14,886 18,772 
oe nae ccc rlaces 412291 109,144 110,127 101,114 140,737 
I ea op nceces, apace she 5,055 4,548 5,085 4:576 8,280 
Forest products ..... aaah aie 27,258 27,891 26,170 41,607 
arc r co técene See 35,848 36,900 36,288 29/919 60,381 
Merchandise ................... 212,153 213,294 215,853 188,486 230,970 
Miscellaneous ........... ... 278,796 285,941 291,790 256,312 354,927 
RATE OF OPERATIONS IN THE STEEL } THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) —_ - os 
U. 8. Steel Inde- Entire Steel Price Price 
Week Ended. Cor Industry 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
1931 June 2... 87.2 75.0 86.6 829 100.5 82.5 
June 29............ 33% 33 ‘33% | June 9... 96.1 74.3 829 844 1005 84.6 
BE Wh. cc sccecces 25 21 23° | June 16...101.3 77.8 82.3 87.1 100.7 86.5 
July 13.......00. 31 31 31 | June 23..1103.7 624 79.1 88.4 1018 868 
July 20..........: 33 29% 31 June 30../113.7 90.6 79.5 94.6 102.3 92.5 
July 27......... yy 33 33 | July 7...109.3 88.9 79.4 92.5 102.6 90.2 
a SeRephe 33 29 31 July M4. 113-1 86.7 787 92.8 102.5 90.7 
For figures back to March 31, 1930, see | july 28.1099 84.3 79.3 912 1013 90.0 
THE ANNALIsT of June 12, 1931. Aug. 4.1086 841 787 90.5 1017 889 
PRODUCTION (10) _-Active Blast— 
ended : 1931. 1930. 1929. 1928. 1927. eh: — ie — 
June 27... .60.770 83.973 125,325 101,568 67,090 — , nnd 
July “4... 60,976 52.762 98.514 73,434 67,090 an “a oc ao 
July 11: : [61833 73,636 113,008 102.614 54.020 Pett ot.20e $8,250 
uly 18... 60,944 36,788 114,503 106,156 69.200 838,920 101,390 173 96,755 
July “$80 Seger 122919 104'739 $6520 3,246,171 104.715 179 102,250 
Fe 66.011 35,955 109,614 100,096 75,060 og 106,080 
r “seaipiete figures back to the begin- 934129 283 183 104,770 
HE ANNALIST of July 17, , 804 «180 = 103,425 
* page 9. '639.537 85,146 160 92.590 
523,921 81,417 144 83,645 
COAL AND COKE PRODUCTION (5) firm on 2m URS 
(Thousands of net tons) "1'867,107 62,237 111 65,965 
———Week Ended——_—, 665,690 53,732 1 60,205 
a 
a ve 1,714,266 55,299 51,330 
hee nee 1'706621 60,950 102 57365 
Daily average.. 1.124 1,131 2,032,248 65,556 1 61,850 
Anthracite: ..2,019,529 67,317 116 —67.880 
ea = = jee $3 8 Se 
ve coke : se 1,463,220 47,201 91 (50,855 
Daily average 2 3 45,230 
§First. of month. 
DOMESTIC Sanneap EQUIPMENT Suume, ecmaS pueces 
July. June, May, July, | Heavy Melting Steel, Pittsburgh, Per Ton. 
1931. 1931" 191° 1930 1927. 1928. 1929. 1930. 1931. 
Locomotives .... 3 15 2 | January ...... $16.63 $15.20 $18.95 $16.30 $12.75 
Pass 4 aon. : re 32 qoneyary . . 16.05 14.92 18.53 16.48 12.75 
Freight ca 443 1,348 | March - 16.55 14.70 18.40 16.26 12.75 
Structural “tee! .33,856 5,202 26,100 6,305 | April . 16.50 15.30 63 16.79 12.41 
Rails (tons) .....20,000 10,765 26,100 58,600 May <- 15-55 15-05 18.16 15.26 11-27 
une |... 00 14.57 18.10 14.75 10. 
DOMESTIC RAILROAD EQUIPMENT eee . 15.20 14.00 18.28 ing 10.57 
ORDERS (1) August ....... 15.45 15.35 18.50 15.12... 
Reported in Railway Age ot: | Somegmber HB RS Inge Ral 
ti aon o Ct $us- | November |... 14.25 17.16 15.93 13.08 :;: 
Meds sc cao whee December .... 14.90 1 15.00 12.75 eee 
Freight cars...... 425 ve 42 tain de 
Structural steel. 4,336 1,215 2.625 2,000 | “Average .-..$15.51 $15.63 $17.82 $15.14 
Rails (tons)...... er —- ... 58,600 tRevised. “ eSubject to revision. 














MONEY RATES IN NEW YORK CITY 
{Bankers 
Call tTime §Com’‘! Accep- 
Money. Loans. Paper. tances. 
1930. High.Low. High.Low. High. Low. High.Low 
Jan. 
Feb 


‘o 4 4 
ch BERS he 
44 RR ERG 
- 1 
LB we & & / 
.. 2% 2 3 1% 1 
ane 1% 2 3 1 1 
~*~ 2 3 1 1 
Ss @ 2 3 1% 1 
4 2 2 3 1% 1 






Lt eliewlewiert 


at at pt et 


aaa > at 
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Pl hk a 
aA 


NNNN 


1% 1 2 
1% 1 2 
% 1 2 
1 1 


tw 


360-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 


anew .nS 


Call Money..—, 60-90 4-6 90- 


Re- Day Mos. Day 
new- Time —. §Ac- 
als. High. Low.Last. Loans. per. cept. 
ks 1 1 1 1 1 2 y 
. 12 if 2 ig 1 $i 2 2 
ee tae s ie 2 1 2 % 
» = 1 1 1 1 1 1 

a 1 1 1 1 1 1 

» 5 1 1 1 1 1 1 by 


tBest names. §Asked rate. 


1924 


| data; 
daily 








By By 
1930. Water Power. Fuels. Total. 
January ..... 2,936,180 5,727,026 8,663,206 
February ....2,708,353 4,918, 7,626,574 
March ..... .3.268,668 4,918,226 8,186,894 (Millions) 
Aged seaawe 3,297,343 4,721,426 8,018,769 ee 

ay 3,237,277 4,826,499 8,063,776 N. Y. Out-of- 
sie oo PREBY SORES PERI | atten, ne 

«ae - 2,883, 015, 899, 6a 
‘August |. || 2'508'701 5.397.277 7'905.978 | Febraady Ftd 
September 2,274,895 5,516,807 7,791,702 Oe Skee 1,210 
October ...... 2,289,487 5,906,012 8,195,499 MT nceiedea 1,557 
November ...2,191,032 5,501,947 7,692,979 y 1,665 
December ....2,361,862 5,745,952 8,107,814 | June . 1,831 

1931. ~ * rere oo 
January ..... 2,349,896 5,596,880 7,946,776 | Sentember "1 
February |_| :2,159'409 5.000473 7/159,882 | October ° tors 
Aor Feaeas SeSM PROM | November 1a 

ri .d, * * * , , 

ay* 3,137,705 4,500,857 7.638.562 a --- 
BY ienciad 885, 4,628,463 7,513,842 1931. 

The above figures represent all wer | January .... 1,132 
generated in the Unit States, including | February . 1,186 
output of traction companies; the weekly | March ...... 1,335 
fig res shown in the first column include | April .. 1,322 

power a ae ay by the electric light aT neeentas 1,278 
power —~ ed proper, exclusive of | June ........ 1,110 
traction companies. July o.6 ae 


MONEY RATES IN LONDON 
Three 


months’ bankers acceptan 


: From 
to 1928, monthly averages of weekly 
Pn 1929 


on, monthly averages of 
Unadjusted Adjusted 
for tor 





Call loans 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 

?Call §Time [Com'l ||Accep- 
Money. Loans. Paper. tances. 


150 125 2.00 88 
[150 4«=« 1:31 2.00 ‘88 
150 150 2.00 88 
150 «6150 ~—2.00 ‘88 
467 468 49 3.96 
432 462 468 3.77 
3.69 404 431 3.06 
1400 407 388 2.92 
[314 #337 3.73 8 2:48 
:262 287 354 2.07 
250. 269 3.16 188 
1221 ° 3750 300 188 
221 242 3.00 1.88 
200 22 292 Le 
200 214 288 1.88 
218 225 288 1.88 
157 196 }486285 01. 
150 17 263 #86139 
155 186 252 1.50 
152 188 #238 146 
145 150 220 1.02 
[1500134 2.00 88 
150 «= 1.382.000 8K 
150 81.39 2.00 88 
150 «1382.00 88 
150 861.38 «= 2.00 88 
150 «138 =. 2.00 88 


tRenewals. §60-90 adnys. {4-6 months, best names. 
{199 days, asked rate. 


INTEREST RATES 
-~Week Aug 
Aug. Year 
1, to Date. 





"3 
Time loans, 60-90 ‘da.l 2 
Time loans, 4-6 mos. e $ han be 
Com. disc., 4-6 mos. 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(interest rates adjusted for seasonai 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIsT of Jan. 
16, 1931, Page 164.) 
Time Bond 








TP 


1930— Variation. Variation. 
gaauary Re sesisssraseseiecea +s +4 
a lennadempeabemmeebete 2.66 
SEE SGedcadccvcésoesicceene 2.50 2.53 

Dt pgnsesenstbedeoncmachsda 2.20 2.23 
DL dagkindacanensheeaeedsass 2.24 2.32 
TE cibtdgedaecshetsdenedate 2.38 2.47 
nedue¢euiedvennannee 2.22 2.19 
— békssnvetinhoaseas 2.05 2.04 

hate <4eeceseessaees 2.16 2.14 
PIED oc cceccspecccscese 2.22 2.19 
BI occcc ccacsece seeds 2.31 2.28 

1931— ; 

gonuery peeietectdetenceeees x4 22 
_ hae pidemaet 2.56 

April . . 2.59 2.63 
ESA, 2.25 2.29 
Da nists eke nwek esa iiudne 2.05 2.10 
July 2.68 2.74 


(Thousands of kilowatt hours) 











BONDS SOLD ON NEW YORK STOCK EXCHANGE 





1930. Corporation. U. S. Govt. Foreign. State. 
January ...... $139,897,000 $8,235.200 $59,549,500 $10,000 . 
February ..... 142,151,200 8,115,000 50,292,500 5,000 
March ........ 250,143,800 15,330,000 82,588,500 5,000 

9.632,600 60,332,000 ena 
6,862,000 50,714,500 1,000 1 
11,916,300 61,858,000 8,000 1 
9,920,700 56,416,900 osee 
5,271,500 43,500,500 
9,719,900 66.217.000 1 
7,752,350 83.783.500 15, 
..6,577,200 63,233,500... 103 
15,161,300 78,078,500... .. 4 
1931. 
January ...... $174,382,000 $17,161,700 $68,102,500 2,000 x 
eee each 111,610,500 19,989,850 58,506,500 = oS 
March «+.» 158,926,000 8,703,750 77,122,000 2 
we ciawenemen ie cores ~s 100 eer 13 
ansie dices a 5 wD 
June . 166 bony 15,177,250 ~- 84,119,500 
July 132,966 8,389,200 79,375,000 
GOLD AND SILVER PRICES 
————— Week Ended——_—_____., 
Aug. 1 Aug. 2, 1930 
Bar gold in saptee.. a ih Aid Sciasecned 45s 


Bar Siver in Lo! 
Bar sil 


Grease equivalent (lbs.) 








WOOL CONSUMPTION (5) 
June, 1931. May, 1931. Apr., 1931. Mar., 
. 45,805,477 $44,965,649 47,709,971 


Continued on Page 247 
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BROKERS’ LOANS 


Monthly average of weekly wey as re- 
ported by New York City member banks. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, August 4, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced to 101.7 on 
Tuesday, Aug. 4, a 
rise of 0.4 from last 
week’s 101.3 and of 
0.5 from the previous 
week’s 101.2. Many 

of the commodities were unchanged, al- 

though declines were common; indeed, 

only sharp advances in steers and petro- 

leum prevented a decline in the index. 
The commodities generally have been 








oil reported gains, while pork ribs, choice 
veal, cocoa, coffee and lard declined mod- 
erately. Among the textiles, cotton 
goods tended lower and spot silk declined 
slightly. 

The outstanding commodity change 
recorded by the index this week was the 
stabilization and advance in petroleum 
prices, the 10 field average of The Oil, 
Paint and Drug Reporter rising to 69.1 
cents a barrel from 56.7, an advance of 
21.9 per cent for the week. Largely in- 
strumental in forcing it was the produc- 
ers’ strike, that was especially effective 


Cotton, Wheat, Rubber, 


OTTON fell during the 
week to new lows 
since 1915, 
pressure of good 
weather reports, new 

| crop estimates rather 

higher than expected, 
and general weakness 
in the other commodi- 
ty and security markets. October futures, 
after having touched 8.11 cents a pound 

Tuesday. closed at 8.23 cents bid, com- 

pared with 8.67 a week ago, and spot 

middling upland at 8.15 against 8.55. 


under 








Hides, Silk, Sugar, Coffee 


ton for the year ended July 31, accord- 
ing to Colonel H. G. Hester, secretary of 
the New Orleans Cotton Exchange, was 
11,045,000 bales of lint, against 13,050,- 
000 a year ago and 15,169,000 in 1928-29, 
while the carryover into the new cotton 
year was 8,710,000, compared with about 
6,211,000 a year ago and 4,510,000 in 
1929. With the crop for the new year 
placed close to 14,000,000, and world con- 
sumption hardly likely to be larger than 
the past year’s 11,045,000, the present 
carryover of 8,710,000 seems likely to be 
in the neighborhood of around 13 to 








1926 1927 1928 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








VIF MAMIJASONDIFMAMJJASONDJIFMAMIJS ASONDJFMAMJJASONDIFMAMJJ ASONOJF MAMI ASOND 


6. 8. Mis- All 
1. Farm 2. Food 3. Textile 5. Building 7. Chem-_ cella- Com- 

1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
pe Se Serre 126.7 114.5 153.3 109.4 140.5 107.2 98.9 122.2 

1931. 
Ma Serer 90.3 108.8 96.4 125.1 02.8 9.8 99.8 85.9 102.5 
May ee 87.1 108.2 95.6 125.1 02.3 119.1 99.8 85.8 101.0 
- tera 86.2 106.9 95.2 101.3 119.7 99.7 85.7 100.5 
SE Beas caece 86.5 198.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16 -. 88.2 108.3 94.4 118.8 191.1 118.8 99.7 85.6 100.7 
pS rors 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
Co eee 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
July 2 .. 98.8 110.5 97.2 0 103.3 116.9 98.6 85.0 102.6 
July 14 . 89.1 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 
July 21 . 87.8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
, a See 88.6 111.7 +94.0 115.8 102.0 115.2 98.6 84.5 101.3 
Aug. 4 . 88.5 111.7 93.6 120.1 101.7 114.6 98.6 84.4 101.7 

thRevis- od. 


"55 











05 





“100 
1929 1930 193) 








marked by renewed weakness during the 
past week, with Wednesday bringing 
additional losses not recorded in the in- 
dex. Lack of confidence in the prospects 
either of Europe straightening out her 
difficulties or of any material upturn 
of business in this country in the near 
future weighs heavily enough, even on 
those commodities that do not in addi- 
tion have problems of overproduction 
which an improvement in business would 
not solve. 

In the farm products group the most 
conspicuous feature was the advance of 
best Chicago steers to $8.78 a hundred 
pounds, a rise of 97 cents, or 12.4 per 
cent, in two weeks, that has carried it 
to the highest point since May 5. The 
only other advance in the group was 
that of corn, a rise of 2% cents a bushel 
carrying it to 73% cents. On the other 
hand, wheat touched new lows, cotton at 
8.15 cents a pound for spot middling re- 
corded a loss of 1.25 cents, or 13.3 per 
cent, in two weeks, while hogs, lambs, 
hides and rye also closed lower. 

The food products group, contrary to 
its usual custom, showed few changes 
for the week. Pork loins and cottonseed 


in the California, Oklahoma and Texas 
fields, and which even the still unchecked 
production of East Texas was unable to 
break down. The participation of the 
Texas and Oklahoma Governments in the 
efforts to achieve restriction reflect, of 
course, their dependence on taxes on oil 
output. In both cases legal restrictions 
have impeded the exercise of control, and 
it remains to be seen what the courts 
will say to Governor Murray’s resort tc 
direct action via the National Guard. 
Copper fell during the week to a new 
all-time low, sales being made at 7% 
cents a pound, although custom smelters 
still ask as a rule for 7% cents. Anthra- 
cite prices were advanced as announced 
on Aug. 1. Rubber continued its de- 
cline and the adjusted monthly building 
materials and chemicals indexes moved 


lower, WINTHROP W. CASE. 

DAILY SPOT PRICES 

*Cotton. tWheat. {tCorn. §Hogs. 
July 28.... 8.55 50% 10% 7.54 
July 29.... 8.45 50% 70 7.62 
July 30.... 8.50 51 | 7.68 
July 31.... 8.25 ; 1 7.20 
Aug. 1.... 8.15 4 -15% 6.95 
Aug. 3.... 8.10 : 74 7.19 
Aug. ,»4.... 8.15 7 73% 7.35 


*Middling, New York. - tNo. 2 red, Chi- 
cago. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


Wheat, No. 2 red (bu.) 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.). 

Rye, No. 2 white (bu.). 

Barley, malting (bu.) 

gente, best heavy steers, Giicag (100 Ib.) 
Hogs, day’s average, Chicago (100 ib.) 

Cotton, middling (1b.)... 

Wool, fine staple territory (Ib. ) 

Wool, Ohio delaines, scoured (Ib.) 

Steers, choice carcass (700 Ib.) 

Hams, picnics (ib.) 

Pork, mess (100 Ib.) 

| enna bellies (lb.). 


Su ‘anulated (ib.) 

Co: fee, io No. 7 (Ib.) 

Flour, Minn. patent ibbl ) 
Lard, prime estern (100 'b.) 


Printcloth, 3814- -inch, 64x60, — yd.) 
Cotton sheeting, brown, 36-inch 

unbranded double cuts (yd.) ; 
Cotton — Southern two-ply warps, No 
Worsted. yarn, 


Bradford, 2-40s, 
weaving (ib 
Silk, crack deusic extra, 13-15 (ib.) 


Coal, anthracite, stove, company (net ton) 
Coal, bituminous, steam, mine run, Pitts. 
(net ton) 


Drug Reporter average for 10 fields (bbl. 
Pig iron, Iron Age composite (gross ton) 


Copper, electrolytic (ib.) 
Lead (lb.) .. 

Y. ff te 

Zinc, East St. Louis (1b.) 
Lumber, seoeret Bldg 
posite (1, ft.). 


Contractor com- 


composite (100 1 

Cement, General Bldg. Contractor compos- 

ite (bbl.) 

Leather, ) UE backs (ib.) 

Hides, native steers, Chicago (lb.) 

Paper, newsprint, rol] (100 lb.) 
Pet wrereine, No. 2 Kraft (100 Ib.) 
ber, Pl. Ist latex crepe (Ib.) 


§Monthly price as of July 15 
ork. 





SPOT PRICES OF IMPORTANT COMMODITIES 


Cottonseed oil, imm. crude, h E. (100 Ib.).. 
| Bex60, 4,000 
halfblood 


Rayon, domestic, 150 denier, A quality (lb.) 


Coke, Connellsville furnace (net ton at oven) 
Gasoline, at service stations, Oil, Paint and 

Dru Reporter av'ge for 16 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 


Finished steel, Iron aes composite (100 lb.) 


Brick, aodates Bldg. ‘Contractor composite 
(1, 


Structural steel, General ‘Bldg Contractor 
) 


*Gross ton 


Aue. 4, 1931. July 28, 1931. ane 5, 1930. 
$3.49 18.5% $1.04% 
"73% "7 1.13 
$3@ 33% 3 @ 33% 47% 
‘57 @ .58 @ 51% na 
8.78 "31 
7.35 7.54 
0815 .0885 085 
‘62 ; "5 
64% % 16% 
13.50 @14.50 13.50 @14.50 14.50 @16.50 
ll iE AD, 
21.75 21.75 30.50" 
15 15 .19% 
0475 ‘0475 “04 
05%4@ .05% 05 06 07% 
5.60 @635 5.60 @635 6.55 @ 1.05 
7.99 @7.9 825 @835 1115 @ll. 25 
645 @675 6.50 
04% 04% 5 Oue 05% 
05% 05% 06%@ .06% 
20 20 24%4@ .25 
1.23%; 1.23% 1.45 @ 1.50 
v.45 *@ 2.50 2.47 @252 290 @ 295 
7.80 7: i *8. a 


1.25 @ 1.35 1.25 @ 1.35 1.35 @ 1.50 
2.40 2.40 2.50 


1630 .1630 .2080 
1 .567 1.455 
15.54 15.54 96 
116 2.16 2.171 
dy ‘oad 0550 
0385@.0387% ostue. 0390 ‘oa 
$17.16 $17.16 22.10 
$12.46 $12.46 13.21 
$1.65 $1.65 1.65 
$2.05 $2.05 2.50 
° ° i, 
2.75 2°75 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
06 10%@ .10% 


¢Chicago price. {In bond, f. o. b. New 





Pending the government’s crop esti- 
mate to be issued Aug. 8, private esti 
mates have been gradually rising toward 
the 14,000,000-bale mark, against 13,932,- 
000 bales actually produced last year, an 
advance largely attributable to exception- 
ally favorable weather and an unusually 
good crop condition. Among others, the 
estimate of James E. Bennett & Co. 
places production at 13,325,000 bales, E. 
J. Schwabach & Co.’s at 14,133,000 and 
the Fairchild estimate at 14,327,000. 

World consumption of American cot- 

Range of Cotton Future Prices. 


——Oct.— —Dec. Jan 
High. Low. High. Low. High. Low 


July 27... 9.05 882 9.29 9.04 9.40 9.16 
July 28... 8.86 8.67 9.10 8.90 9.20 9.01 
July 29... 8.67 847 8.90 8.71 9.01 8.82 
July 30... 8.68 845 893 8.71 9.04 8.83 
July 31... 8.65 8.36 889 858 8.99 8.71 
Aug. 1.. 833 8.25 857 845 8.67 8.55 
Whk’s rg.. 9.05 8.25 9.29 845 9.40 8.55 
Aug. 3... 8.44 8.18 8.66 8.38 8.74 8.50 
Aug. 4... 8.25 811 846 833 8.56 8.43 
Aug. 5... 8.13 8.03 8.35 8.25 843 8.36 
Aug. 5 

close 8.07 8.29@ 8.30 8.40 

——Mar.—- ——-May—— July 
High. Low. High. Low. High. Low. 

July 27.. 9.58 9.36 9.74 53 
July 28... 9.40 9.21 56 9.37 
July 29... 9.18 9.03 9.35 9.20 
July 30... 9.24 9.04 940 9.16 
July 31... 9.20 8.93 9.34 9.09 

ug. 1.. 8.89 8.76 9.04 894 9.15 9.14 
Wk’'s rg.. 9.58 8.76 9.74 894 9.15 9.14 

ug. 3... 900 8.71 9.14 886 9.15 9.10 
Aug. 4... 8.80 8.66 8.96 880 9.06 8.93 
re 3 3 . 8.68 8.56 8.84 8.74 8.92 8.83 

ug. 

clsee 8.60 8.75@ 8.76 8.88 





14 million bales by this time next year. 

The movement of American cotton into 
sight for the week ended July 30, accord- 
ing to the New York Cotton Exchange, 
was 85,000 bales, compared with 62,000 
a week ago and 52,000 a year ago, and 
for the season to date 13,279,000 bales, 
against 13,995,000 a year ago. - The 
world’s visible supply of American cot- 
ton was 5,197,000 on the same date, 
against 3,037,000 a year ago, the supply 
having decreased 72,000 and 69,000 bales, 
respectively, during the week. 

American cotton forwarded to all 
mills, domestic and foreign, according to 
the New York Cotton Exchange, amount- 
ed to 163,000 bales for the week ended 
July 30, compared with 121,000 a year 
ago, while consumption for the season 
to date (one day less than a full year) 
was 11,113,000 in 1931, against 12,889,- 
000 last year, and Colonel Hester’s esti- 
mate of 11,045,000 for the full year end- 
ed July 31, 1931. Exports of American 
cotton for the week were 73,000 bales, 
against 31,000 the week previous and 
31,000 also a year ago, and for the sea- 
son to date 6,832,000, or 135,000 more 
than last year’s 6,697,000. 

The cotton movement for the full year 
from Aug. 1, 1930, to July 31, 1981, 
subject to revision, and the correspond- 
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ing movement for last year, according 
to the Department of Agriculture, were 
as follows: 


1931 1930 

Bales Bales 
Port receipts .............. 8,526,861 8,253,050 
Port stocks ............... 2.769.941 1,548,019 
Interior receipts .......... 4.954.348 6,287,002 
Interior stocks ............ 798,241 . 
Into si PRES > aP exes 
Forw'd to Northern milis.. * OY 


Forw'd to anes —. 3 987, 000 4,776,000 
x e su o 
American cotton ve . .. 4,775,443 3,049,000 


*Not available. 

Certificated stocks on July 31, accord- 
ing to the Department of Agriculture, 
were: 


Certifi- 
cated 
Bales 
New York .. 223, 
New Orleans .......... 6.555065 500055 93,974 
CE ccnnt.cccceereatcevcuecnenuse 87, 
DE, ccccesacescoscccoececeseses 93-843 
ns 0% oun gee nsedensssseqnceeee . 59, 
MOVOMMAR .... ccc ccc ccccccccccccsces eee 
ee oon sennreereee 2s ss ae 
Ee errr 849,086 
*July 30 


The New York Times adjusted index 
of cotton cloth production for the week 
ended July 25 was 89.0, compared with 
717.3 the week before and 71.9 a year ago, 
having returned practically to the level 
of 89.4 of three weeks ago. 

The Farm Board failed to make its 
expected announcement of policy on Aug. 
1. but according to Acting Chairman 
Williams will continue for the present 
its policy of selling no cotton at present 
prices. The effect of the board’s offer 
of cotton to Germany on easy credit 
terms, if accepted, depends largely on 
whether such cotton is to be replaced or 
will represent an actual reduction in the 
board’s holdings. If the former, it should 
act as somewhat of a stimulant to the 
market, since Germany will presumably 
buy more cotton than she otherwise 
could, and her additional consumption 
will eventually reach the market even 
though handled by the Farm Board. On 
the other hand, sales by the Farm Board 
not replaced by other domestic purchases 
will involve practically the complete 
elimination of Germany from the world 
market for a considerable period of time, 
and would undoubtedly have a depressing 
effect on prices. 

The conference of representatives of 
the Governors of six of the cotton States, 
meeting at Austin, Texas, endorsed the 
Texas program of legislation compelling 
a reduction in cotton acreage, and agreed 
to urge similar measures in their own 
States. 


WHEAT 


\ X T HEAT futures fell again to new 
lows during the week, as did all 
the other grains, except July 
corn, in which a squeeze forced the price 
from 57% cents up to 72% cents before 
it expired with the close of the month. 
Chicago July wheat had fallen from a 
closing price of 50% a week ago Tues- 
day to a new all-time low of 48 cents a 
bushel Friday, when the end of the 
month terminated the future. September 
contracts closed at 49% cents a bushel 
in Chicago Tuesday, after touching 48% 
during the day, against a closing price 
of 50% on Tuesday a week ago. Spot 
prices declined in similar fashion. 
Estimates for the Winter wheat crop 
now being harvested have been raised 
consistently above the government esti- 
mate of 713,000,000 bushels as of July 1. 
Five recent private estimates range from 
735,000,000 to 759,000,000 bushels, with 
an average of 743,000,000. On the other 
hand the prospects for Spring wheat 
both in this country and in Canada have 
steadily gone down hill. In the United 
States the five private estimates men- 
tioned range for Spring wheat from 
122,000,000 bushels to 140,000,000, with 
an average of 131,000,000, against a gov- 


ernment estimate of 156,000,000 as of 
July 1. Lack of rain and a devastating 
invasion of grasshoppers have reduced 
the Spring wheat prospects of the trans- 
Mississippi States that had escaped the 
droughts of a month ago, the Dakotas 
and Nebraska being particularly affect- 
ed. Corn is also reported as in need of 
moisture. Estimates for the combined 
Winter and Spring wheat crops, how- 
ever, are practically unchanged, as the 
losses in Spring wheat about wipe out 
the gains in the Winter crop. 


Range of Grain Future Prices. 


CHICAGO PRICES. 
WHEAT. 


—July—— ——Sept.—— ——Dec.— 
High. Low. High. Low. High. Low. 
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The wheat crop in the three Canadian 
Prairie Provinces continues to deterio- 
rate before excessive heat and lack of 
rain. The Canadian Wheat Pool reports 
a decline in the crop cendition in Mani- 
toba to 54 per cent of normal as of July 
29 from 61 per cent in the last report, 
in Saskatchewan to 42 per cent from 46 
per cent and in Alberta to 70 per cent 
from 78 per cent. 

In Russia hot dry weather seems 
likely to reduce the yield per acre mate- 
rially, although this will be partly com- 


pensated for by the 7 per cent increase 
in acreage sown this year. In the Argen- 
tine, according to Broomhall. the wheat 
acreage this year is placed at 15 per 
cent below last year. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 4,790,000 bushels for the 
week ending Aug. 1, compared with 
2,553,000 a week ago and 3,827,000 for 
the same week last year. 

Canadian stocks on July 24, according 
to the Dominion Bureau of Statistics, 
were 111,503,212 bushels, compared with 
113,678,095 the week before and 108,577,- 
370 a year ago. Exports from Canada, 
including clearances from United States 
Atlantic seaports, were 1,991,428 bushels 
for the week ending July 24, compared 
with 2,323,232 the week previous. 

The President’s offer of the Farm 
Board wheat to Germany on long credit 
terms seems unlikely of acceptance. Ger- 
many recently announced a milling quota 
for domestic flour of 97 per cent do- 
mestic wheat effective Aug. 15, in place 
of the present 50 per cent. As this 
quota is presumably adjusted to her do- 
mestic production, it is difficult to see 
how she will be able to use a materially 
increased amount of our grain, no matter 
what the terms. 


COFFEE 


OFFEE declined heavily during the 
a U week, largely because of weakness 

in the Brazilian exchange and the 
lower freight rates. September D con- 
tracts (Santos No. 4) closed Tuesday 
at 7.71 cents a pound bid, compared with 
8.33 last week, in five weeks having 
dropped 1.57 cents, or 16.9 per cent, from 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Sept.— ——Dec.—— 
High. Sow. High. Low. 
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its mark of 9.28 on June 30, at the peak 
of the moratorium optimism. Septem- 
ber A contracts (Rio No. 7) closed Tues- 
day at 4.97, against a nominal 5.42 a 
week ago, and Colombian at a nominal 
13.60, against a nominal 13.95 a week 
ago, no transactions being reported for 
any of the Colombian contracts. 
Brazilian coffee received in the United 
States during July amounted to 693,481 
bags, against deliveries in this country 
of 586,946, compared with 529,350 re- 
ceived and 514,518 delivered during July, 
1930. For the new month, receipts for 
Aug. 1-3 were 30,588 bags and deliveries 





44,585, against 75,597 and 53,629 for the 
same period last year. 

The total visible supply of Brazilian 
coffee in the United States, including 
coffee afloat, increased 68,513 bags dur- 
ing the week, amounting on Tuesday to 
1,583,824 bags, against 1,515,311 a week 
ago, and 836,868 a year ago. 

World deliveries of coffee during July, 
according to E. Laneuville, were 1,863,- 
000 bags, against 1,687,000 for June, and 
1,740,000 for July, 1930. The world’s 
visible supply on Aug. 1 was 7,017,000 
bags, against 6,384,000 on July 1 and 
5,377,000 on Aug. 1, 1930. 


HIDES 


IDE futures declined again dvring 
the week, September futures clos- 


ing Tuesday at 10.60 cents a pound 
bid, against 10.85 bid last week. Unset- 
tled general business conditions governed 
largely, the internal condition of the in- 
dustry continuing favorable. 

Spot prices were little changed. The 
unadjusted hide price index of The Shoe 
and Leather Reporter stood unchanged 
from the preceding week at 63.9, reflect- 
ing steady Chicago spot prices. Adjusted 
for seasonal fluctuations, it showed a 
decrease to 62.1 for the week ending 
Aug. 1, from 62.9 the preceding week, 
and 63.6 a year ago. 


Range of Hide Future Prices. 
—Sept.—— ——Dec.—— , 

High. "Toe. High. Low. High. Low. 
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Shoe production continues to hold up. 
The shoe industry in New Hampshire, 
the fourth largest shoe producing State, 
is reported as operating at 90 per cent 
of capacity, with prospects of further 
increases, and some of the plants run- 
ning full time and overtime. 


SILK 


ILK was little changed during the 
S week. August futures closed Tues- 

day at $2.29 a pound bid, against 
$2.31 traded a week ago, and the other 
futures were unchanged or showed gains 
up to 2 or 3 cents. Average spot prices 
for crack silk declined 4 cents to $2.50. 

Yokohama futures varied between 
losses up to 3 yen and gains up to the 
same amount, August contracts at 616 
yen showing a loss of 3 yen. 

The Japanese silk movement into sight, 
according to the National Raw Silk Ex- 
change, was 61,570 picul bales of about 
133 pounds for July, against 33,325 in 
June and 65,270 in July, 1930. Japanese 
exports to America were 43,350 bales in 
July, against 39,255 in June and 49,966 
in July, 1930. 

World silk production, excluding pro- 
duction for domestic consumption, is esti- 
mated at 66,364 picul bales for July by 
the National Raw Silk Exchange, against 
41,974 in June, and a decrease of 16,476 
from 82,840 for July, 1930. World con- 
sumption, excluding silk produced and 
consumed in “the same country, was 
48,226 picul bales in July, an increase 
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ERGERS — Stockhold- 
ers of both the Stand- 
ard Oil Company of 
New York and the 
Vacuum Oil Company 


have approved the 
merger of the two or- 
ganizations into the 





Socony-Vacuum Cor- 
The opposition to the merger 


poration. 
was negligible, amounting in all to only 


1,262 shares. The vote of the Standard’s 
stockholders was 13,473,596 shares in fa- 
vor of the merger and 900 against, while 
that of the Vacuum stockholders was 
4,679,808 shares for and 362 against the 
merger. 

Other proposals which were approved 
at the meeting of the Standard stock- 
holders included the change in name to 
the Socony-Vacuum Corporation and an 
increase in the authorized capital stock 
to 40,000,000 shares of $25 par value 
from 18,000,000 shares of a similar par 
value. Several amendments to the by- 
laws largely incidental to the merger 
were also approved. 

C. F. Meyer, president of the Standard 
Oil Company of New York, made a 
statement to stockholders tracing the 
development of the merger negotiations 
with the Vacuum Oil Company. He said 
conception of the merger took place to- 
ward the end of 1928 and that discus- 
sions as to terms went on for a whole 
year. When no agreement could be ar- 
rived at owing to the high value which 
directors placed on each property, a com- 
mittee composed of outside bankers was 
selected to make an impartial analysis 
of the assets of each company and then 
decide what was a fair and reasonable 
basis for a consolidation. 

This committee, Mr. Meyer reported, 
consisted of one highofficer of the 
Bankers Trust Company, another from 
the National City Company, another 
from the Chase National Bank, Fred- 
erick Strauss of J. and W. Seligman & 
Co., and H. H. Simmons, then president 
of the New York Stock Exchange. A 
three-for-one basis of exchange was ar- 
rived at, which was the basis of the orig- 
inal contract. This, however, was 
changed to a 2%-for-1 basis following 
the favorable court decision and after 
consideration of the radical change in 
conditions affecting the relative positions 
of the companies during the period of 
iitigation. 

There were 17,849,436 shares of capital 
stock of the Standard Oil Company of 
New York entitled to vote at the meet- 
ing. At the Vacuum meeting, 5,626,558 
shares were entitled to vote. 


American Equities Company 

The International Utilities Corpora- 
tion, an investment trust, is negotiating 
to acquire control of the American 
Equities Company through an exchange 
of stock, it has been learned at the of- 
fices of Chandler & Co., sponsors of In- 
ternational. The deal would create a 
trust with assets of approximately $55,- 
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000,000. International Utilities had total 
assets on Dec, 31 of $19,088,980, while 
American Equities on the same date 
showed $36,409,367. 

International Utilities is negotiating 
also for the acquisition of control of 
several other investment trusts. It re- 
cently made substantial changes in its 
capitalization to prepare for such deals. 

Atlas Utilities Corporation 

Control of the Sterling Securities Cor- 
poration has passed to the Atlas Utilities 
Corporation, it has been announced by 
Floyd B. Odlum, president of the latter 
trust. Sterling Securities, which, accord- 
ing to its report for June 30, made pub- 
lic simultaneously with the announce- 
ment, has net assets of about $20,000,- 
000, is the first investment trust listed 
on the New York Stock Exchange to 
change hands. 

Mr. Odlum also announced that his 
company now owns more than 63 per 
cent of the common stock of the Unger- 
leider Financial Corporation. These are 
the eighth and ninth investment trusts 
acquired by Atlas Utilities since June, 
1930, which also has a management con- 
tract covering the management of a 
tenth trust. 

Atlas also made public for the first 
time in its existence of nearly seven 
years its balance sheet as of June 30, 
showing net assets of $25,769,975. The 
total of assets now under its control or 
management is about $48,000,000. 

The Sterling Securities Corporation 
Was organized in February, 1928, under 
the sponsorship of the Insuranshares 
Corporation of New York (since merged 
into the Allied General Corporation). It 
was one of the first two investment trusts 
admitted to listing on the New York 
Stock Exchange, having been admitted 
simultaneously with the General Public 
Service Corporation on June 27, 1929. 
This was just after the Exchange had 
announced the requirements to which 
trusts would have to conform if they 
wished listing. 

Sterling’s statement of condition as 
of June 30 this year shows total assets 
of $35,435,963. A depreciation, or un- 
realized loss, in the value of securities 
of $15,088,438, however, reduced the 
value of net assets to about $20,000,000 
as of that date. The trust had $603,127 
in cash and investments at a cost of 
$34,108,847, with a market value of $19,- 
020,408, on June 30. , 

For the six months ended June 30 the 
total income of Sterling, including $337,- 
198 profit on the sale of securities, was 
$908,240. Net income, after expenses and 
accrued Federal taxes, was $815,959. 
After dividends on preferred and prefer- 
ence stocks and an unrealized loss of 
$1,559,808 on securities held, the net de- 
crease in surplus was $1,475,121. 

The following table shows the trusts 
taken over by Atlas Utilities in the last 
fourteen months, with their approximate 
net assets as of June 30: 


Trust. Net Assets. Acquired. 
All-American General. .$4,000,000 June, 1930 
*Exide Securities 6,000,000 Sep., 1930 
Power & Lizht Sec. . 2,500,000 Mar., 1931 
Selected Stocks , . 700,000 Mar., 1931 
Iroquois Share ..... 1,800,000 May, 1931 
General Empire ....... 2,500,000 June, 1931 
Jackson & Curtis Assoc. 1,000,000 July, 1931 
Ungerleider Financial... 9,000,000 July, 1931 
Sterling Securities...... 20,000,000 Aug., 1931 


*Now called the Allied Atlas Corporation. 


In addition to the above list, Atlas con- 
tracted in June to manage the Federated 
Capital Corporation. 

Mr. Odlum stated that these compa- 
nies had not yet been merged with Atlas 
Utilities. At present, each is operated 
independently as a subsidiary. In so far 
as it is possible, however, the assets of 
each trust are being completely liqui- 
dated. In some cases this is reported to 
have been accomplished. 

This trust was not incorporated in Del- 
aware until July 11, 1929, although it had 
been operated as a private venture for 
several years before that by Mr. Odlum 
and his associates. The balance sheet as 
of June 30 shows that of its $25,769,975 
net assets, $7,251,611 is in cash; $2,769,- 
596 in United States Treasury certifi- 
cates, Liberty and municipal bonds, and 
$504,132 in accounts and notes receivable 
after reserves. Investments at market 


include $1,626,234 of bonds, $2,469,752 in 





preferrred stocks and $7,995,708 in com- 
mon stocks. Investments in and advances 
to affiliates amounted to $2,458,500, 
while other assets, less reserves, totaled 
$694,389. 

Atlas announced that inasmuch as the 
trust has an increasingly large portfolio 
of non-dividend-paying stocks of invest- 
ment trust, in accordance with its pres- 
ent program of expansion, funds have 
been set aside for the payment for one 
year of dividends on the $3 preferred 
stock, series A. These dividends have 
been declared. 

Mr. Odlum said that L. Boyd Hatch, 
John W. Donaldson, O. L. Johnstone and 
W. A. Peterson, all closely associated 
with Atlas, have been elected directors 
of the Ungerleider Financial Corporation, 
acquisition of which had been previously 
announced. No changes have yet 
made in the Sterling Securities director- 
ate. It was also stated that more than 
90 per cent of the outstanding stock of 
Jackson & Curtis Investment Trust As- 
sociates, acquired through deposit of 
stock in July, has been acquired. 

The Atlas Utilities Corporation has 
also acquired control of the $10,000,000 
Ungerleider Financial Corporation. The 
announcement of the acquisition of Un- 
gerleider Financial was made but a short 
time before Atlas announced that it had 
also acquired control of Sterling Securi 
ties. It is understood that negotiations 
for the acquisition of other investment 
trusts by Alas will continue. 

The transaction involving the acquisi- 
tion of the Ungerleider Financial Corpor- 
ation was effected through the purchase 
in the open market and from individual 
investors of more than a majority of the 
common stock. Several representatives 
of Atlas Utilities have been elected to 
the board of the Ungerleider Financial 
Corporation as a result of the deal. 

The capital stock of the Ungerleider 
Financial Corporation was offered to the 
public in May, 1929, at $52 a share by 
Samuel Ungerleider & Co., which had a 
management contract with the trust pro- 
viding for compensation at the rate of 
20 per cent of the net profits in any year, 
provided such profits were in excess of 8 
per cent on the combined capital and sur- 
plus after deducting the 20 per cent com- 
pensation. 

At the close of 1930 the net asset value 
of the capital stock of the Ungerleider 
Financial Corporation was $40.92 a share, 
figuring assets on the lower of cost or 
market. No subsequent reports have 
been issued. 


peen 


Kleen Heet, Inc. 

The Winslow Boiler and Engineering 
Company of Chicago has been acquired 
by Kleen Heet, Inc., a new corporation, 
according to J. H. Hirsch, president of 
the Automatic Burner Corporation of 
Chicago, who also assumes the presi- 
dency of Kleen Heet, Inc. Mr. Hirsch 
stated that the entire personnel, factory, 
distribution and service facilities of the 
Winslow organization will be kept in 
tact. 

The election of Mr. Hirsch as presi 
dent of Kleen Heet, Inc., in addition to 
his direction of the Automatic Burner 
Corporation, is of marked importance to 
the oil-burner industry. Together the 
two concerns represent the third largest 
manufacturers of domestic heating oil 
burners in the United States, with as- 
sets of a million dollars and with licensed 
dealers in 890 communities. Both com- 
panies have been pioneers in the oil- 
burner industry. Kleen Heet burners 
were first manufactured thirteen years 
ago under the leadership of the late Wil- 
lis S. Rhem, while ABC oil burners have 
been on the market since 1920. 


Continental Bank and Trust Company 
Announcement has been made of plans 
for the merger of the Straus National 
Bank and Trust Company of New York 
into The Continental Bank and Trust 
Company of New York, and the acquisi- 
tion by the merged institution of the 
business of the International Trust Com- 
pany. The new institution will operate 
under the name and charter of The Con- 
tinental Bank and Trust Company of 
New York, which was founded in 1870. 
As a result of the merger and acquisi- 
tion, which are subject to approval by 






stockholders, The Continental Bank and 
Trust Company will have gross deposits 
in excess of $40,000,000 and total re- 
sources approximating $75,000,000. The 
merged institution will, in addition to its 
commercial banking business, have a 
very substantial amount of corporate and 
personal trust business, a foreign depart- 
ment, and two branches in the mid-town 
section of New York, one being at Fifth 
Avenue and Forty-sixth Street and the 
other at Seventh Avenue and Thirtieth 
Street. The Continental Bank and Trust 
Company is a member of the New York 
Clearing House Association and the 
Federal Reserve System, and the merged 
institution will continue these member- 
ships. 

The business of the offices now being 
operated by the International Trust 
Company at Thirtieth Street and Third 
Avenue and at Madison Avenue near 
Forty-third Street will be taken care of 
in e other midtown offices of the 
merged bank. 

The capital funds of The Continental 
Bank and Trust Company have been un- 
usually large for the size of the bank, 
and in order to establish a better ratio 
between invested capital and deposits the 
capital of The Continental will be re- 
duced from $6,000,000 to $4,000,000 to 
consist of 400,000 shares of the par value 
of $10 each and there will be set up a 
surplus of $6,000,000 and undivided prof- 
its and reserve accounts of $1,000,000, 
making a total capital structure of $11,- 
00,000. That part of the present capital 
structure of the three institutions which 
is not carried over into the merged bank 
will be returned to the _ stockholders. 
Each share of stock of The Continental 
Bank and Trust Company received in 
exchange by the institutions will, as for- 
merly, carry with it ownership of one 
share of The Continental Corporation of 
New York, which will be recapitalized 
and have a paid-in cash capital of 
$2,000,000 and a surplus of $2,500,000. 

This corporation will own the entire 
capital stock of the Thirty Broad Street 
Corporation which is now constructing 
the new forty-eight-story bank, store and 
office building at 30 Broad Street and is 
the owner of the fee of 30-40 Broad 
Street. This building when completed 
will be the new home of The Continental 
Bank and Trust Compaiuy of New York, 
but the bank will have none of its own 
funds invested either directly or indi- 
rectly in the property 

The basis on which the merger and ac- 
quisition will be effected is as follows: 

Stockholders of the Continental will re- 
ceive 63/100 of a share of new stock for 
each share now held plus $8 per share in 
cash and about $1.40 per share at a later 
date when the balance of the assets to be 
distributed have been liquidated. 

Stockholders of Straus National Bank 
and Trust Company will receive 14/10 
shares of new stock for each share ‘now 
held and, subject to liquidation, will re- 
ceive cash for the assets which are over 
and above the amount needed to meet 
(1) the deposit liability of the Straus 
bank and (2) a contribution of $1,000,000 
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to the capital structure of the merged 
bank and corporation. 

Stockholders of the International Trust 
Company will receive 20,000 shares of 
new stock and, subject to liquidation, 
will receive cash for the assets which are 
over and above the amount needed to 
meet (1) the deposit liability of Interna- 
tional and (2) a contribution of $1,000,- 
000 to the capital structure of the merged 
bank and corporation. 

The book value of the new stock will 
be $27.50 for the bank and $11.25 for the 
corporation, making a total of $38.75. 

It is planned that the same dividend as 
is now being paid by the Continental, 
which is $1.20 per year, shall be contin- 
ued 


The merger, subject to the approval of 
stockholders, will become effective on 
Sept. 16, 1931. 


Cumulative Shares Corporation 

Distributors Group, Inc., sponsor of 
North American Trust Shares, has ac- 
wired full ownership of the Cumulative 
hares Corporation, sponsor of Cumula- 
tive Trust Shares, through the purchase 
of a 50 per cent interest from the Banc- 
america-Blair Corporation. The other 50 
r cent interest in the Cumulative 
hares Corporation has been owned by 

Distributors Group since its formation. 

. Lindsay, vice president of 
the Bancamerica-Blair Corporation, has 
been elected a director of Distributors 
Group. Robert C. Adams, also a vice 
president of the Bancamerica-Blair Cor- 

ration, will continue as chairman of the 
umulative Shares Corporation, which 
will not lose its identity in the deal. 





Investment Trust Associates 


Stockholders of Investment Trust As- 
sociates have approved plans for the ac- 

uisition of their company by the United 

ounders Corporation. Stockholders of 
Investment Trust Associates have the op- 
tion either of receiving $12.64 a share, 
the liquidating value as of June 30, or of 
having an equal amount invested in com- 
mon stock of United Founders on the 
basis of its asset value of $7.21 a share 
on June 30. The Guaranty Trust Com- 
pany is acting as depositary. Stockhold- 
ers had until Aug. 5 to deposit their 
shares. 
as Midland United Company 

Walter J. Cummings has purchased the 
Calumet Railways Company, the South 
Shore Line Motor Coach Company and 
the Midwest Coach Company from the 
Midland United Company. The price is 
understood to have been in excess of 
$2,000,000. 

The companies, which furnish street 
car and bus transportation to the entire 
Calumet district, are to be merged into 
a new corporation, the Chicago & Calu- 
met District Transit Company. Much of 
the rolling stock will be supplanted by 
trackless trolleys. 

In addition to being president of the 
new company, Mr. Cummings is head of 
the Chicago & West Towns Railway Car 

Coach Company, chairman of the 
Board of the Des Moines Railway Com- 
pany, director and vice president of the 

. G. Brill Company and president of 
the Des Moines & Central Railroad. 


New Brunswick Banks to Merge 


Stockholders of the New Brunswick 
Trust Company and the Liberty Bank 
of New Brunswick have voted for a mer- 
aad of the two institutions, which has 

m set tentatively for Aug. 15, Charles 
V. Veghte, president of the New Bruns- 
wick Trust Company, has announced. The 
State Commissioner of Finance and In- 
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surance has approved the proposed mer- 
ger. 


Sloane-Blabon Corporation 


Formation of a new corporation in the 
hard-surfaced floor coverings industry to 
be known as the Sloane-Blabon Corpora- 
tion, capitalized at $18,000,000 and rep- 
resenting the merger of the W. & J. 
Sloane Manufacturing Company, the 
George W. Blabon Company, and the 
floor coverings division of the Certain- 
teed Products Corporation has been an- 
nounced from the offices of W. & J. 
Sloane. The new corporation, beginning 
operations at once, will market its prod- 
ucts to the trade exclusively through W. 
& J. Sloane as selling agents. 

In the merged corporation John Sloane, 

resident of the former W. & J. Sloane 

anufacturing Corporation, has been 
elected chairman of the board. W. E. S. 
Griswold, former vice president of the 
Sloane manufacturing unit, has been 
chosen president. Edward C. Bearden, 
former vice president and treasurer of 
the Blabon Company; John Tomec, for- 
mer vice president in the Sloane organi- 
zation, and C. J. Stovel, manager of the 
floor coverings division of the Certain- 
ted Products Corporation, have been 
elected vice presidents. William A. Sales, 
sales manager for the hard-surfaced lines 
produced by Sloane, was elected secre- 
tary and Edward D. Heyes, former treas- 
urer in the Sloane crganization, treasur- 
er. Edwin L. Blabon, president of the 
Blabon company, becomes a director of 
the new corporation, as does Thomas Ew- 
ing, president of the Alexander Smith & 
Sons Carpet Company. 

The two plants operated by the Cer- 
tainteed Products Corporation in Phila- 
delphia and Trenton, the Philadelphia 
factory of the Blabon company and the 
Trenton plant of W. & J. Sloane will con- 
tinue in operation under the new corpora- 
tion, it was said. They will produce 
their present lines, the only difference 
being that the output will be marketed 
exclusively through the Sloane sales or- 
ganization. 

Assurance that no patterns will be of- 
fered-as “drops” from any of the mills 
before June 1 next was contained in the 
announcement. 

Productive capacity of the new com- 
pany is one of the largest in the indus- 
try. Among the products to be included 
in the output are all grades of inlaid, 
printed and plain linoleums, felt base 
yard goods and rugs and allied products. 





Tidal Oil Company 
The Tidal Oil Company, a subsidia 
of the Tide Water Oil Company, whic 
in turn is a subsidiary of the Tide Water 
Associated Oil Company, has purchased 
the producing properties of the Mid- 
Kansas Oil and Gas Company, a sub- 
sidiary of the Ohio Oil Company, in the 
East Texas area. The property acquired 
consists of 2,300 acres of oil leases in 
the Kilgore and Lathrop districts, to- 
gether with twenty-five producing wells, 
pipe-line gathering system, steel tank- 
age and crude oil in storage. 


United States Capital Corporation 
Terms have been agreed upon whereby 
the United States Capital Corporation of 
185 Devonshire Street, Boston, will 
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acquire control of the Whitehead Ho- 
siery Mills, Inc., and the Mohawk Ho- 
siery Mills, Inc., of Burlington, N. C. 
The Whitehead and Mohawk combined 
showed net earnings, after depreciation 
and taxes, of $131,315 for 1930. 

This is the twelfth acquisition of the 
United States —- Corporation in 
the last eight months and marks the en- 
try of the organization into the low- 
priced hosiery manufacturing field. 


CHANGES IN 
CAPITALIZATION 


PLAN for the reorganization of the 
General Laundry Machinery Cor- 
poration, now in receivership, has 

been proposed by the reorganization com- 
mittee. The good-will and certain tan- 
gible items of the Tolhurst division of 
the corporation would be transferred to 
a new corporation to be controlled by 
American Machinery and Metals, Inc., in 
exchange for voting trust certificates for 
22,000 shares of American Machine and 
Metals. The rest of the assets of the 
General Laundry Machine would be 
transferred to a new corporation to be 
known as the Columbia Troy Corpora- 
tion, all the stock of which would be dis- 
tributed among debenture holders and 
creditors of General Laundry. 

The appraised value of the 22,000 vot- 
ing trust certificates is $498,080. Owners 
of debentures and unsecured claims may 
deposit them on or before Aug. 25 with 
the committee. 

The members of the committee are: 

Frank Mauran Jr., Smith, Graham & 
Rockwell, Providence, R. L., chairman; 
Bartholomew C. Kelleher, Bartholomew 
C. Kelleher & Co., New York City, vice 
chairman; James H. Brady Jr., Strother, 
Brogden & Co., Baltimore; Donald M. 
Liddell, Weld & Liddell, New York City; 
Robert E. Miller, Bank of New York and 
Trust ones. New York City; and 
Henry F. Whitney, Empire Trust Com- 
pany, New York City. 


Pennsylvania Electric Company 

Public offering is being made of a 
new issue of $9,000,000 Pennsylvania 
Electric Company 3% per cent gold notes 
by a group headed by Chase Harris 
Forbes Corporation and including Hal- 
sey, Stuart & Co., Inc., The N. W. Har- 
ris Company, Inc., Continental Illinois 
Company, Inc., Field, Glore & Co., Cas- 
satt & Co., Chatham Phenix Corporation, 
A. C. Allyn & Co., Inc., B. B. Robinson 
& Co., Ltd., and General Utility Securi- 
ties, Inc. The notes, dated Aug. 1, 1931, 
and due Aug. 1, 1932, are priced at 99.76 
and interest, yielding 3.75 per cent. 

Net earnings of the Pennsylvania Elec- 
tric Company for the twelve months 
ended March 31, 1931, before deprecia- 
tion, were $5,293,159, or over 2.94 times 
annual interest charges on funded debt 
to be outstanding, including this issue. 





West Penn Power Company 

W. C. Langley & Co. are offering a 
new issue of $10,000,000 first mortgage 
-— bonds, series H, 4 per cent, of the 

est Penn Power Company. The bonds 
mature July 1, 1961, and are priced at 
96 and accrued interest, to yield 4.23 per 
cent. Proceeds from the sale of this is- 
sue will be used to redeem on Oct. 1, 
1931, $7,500,000 first mortgage gold 
bonds, series F, 5% per cent, due 1953, 
and for other corporate purposes. 

The West Penn Power Company is one 
of the largest and most important operat- 
ing units in the American Water Works 
and Electric Company system. The prop- 
erties of the company include four large 
modern electric generating stations, all 
of which are advantageously located and 
designed for economic generation and 
distribution of power. These properties 
have a present installed capacity of 376,- 
620 kilowatts and embrace approximately 
= miles of high voltage transmission 
ines. 

Sales of electric energy have increased 
from 403,417,811 kilowatt hours in 1920 
to 1,321,151,200 kilowatt hours in 1930. 
The electric customers during the same 
period increased from 45,652 to 164,575. 

Gross earnings of the company for the 
twelve months ended June 30, 1931, 
amounted to $22,210,232. Net earnings, 


before interest, renewals and retiremcnis 
reserve, &c., for this same period were 
$11,898,860 which is equal to over 5 times 
the annual interest requirements of 
$2,375,000 on the total funded debt to be 
outstanding upon completion of present 
financing. 


Westvaco Chlorine Products Corporation 


The New York Stock Exchange has an- 
nounced that it had received a notice 
from the Westvaco Chlorine Products 
Corporation that holders of the corpora- 
tion’s common stock of record Aug. 10 
would receive rights to subscribe at 
$17.50 a share for common stock of no 
par value to the extent of .265625 share 
for each share held. This rate is equiva- 
lent to seventeen additional shares for 
each sixty-four shares held. 

The committee on securities of the Ex- 
change has ruled that transactions in the 
common stock will be ex rights on Aug. 
10 unless specifically made for cash. The 
rights will be admitted to dealings on a 
when-issued basis on Aug. 10. They will 
— on Sept. 1, and trading in them 
will cease on Aug. 31. 


Cassatt & Co. 

Cassatt & Co., one of the oldest Stock 
Exchange and _ investment banking 
houses, has announced the segregation of 
their commission brokerage business 
from their underwriting activities. The 
Cassatt Corporation has been formed to 
carry on the business of “underwriting, 
participating in syndicates and selling 
groups, or otherwise purchasing securi- 
ties.” All the officers and directors of 
the Cassatt Corporation, which is sepa- 
rate from Cassatt & Co., are general 
partners in Cassatt & Co., the Stock Ex- 
change firm. 

There is a trend toward the segrega- 
tion of brokerage commission business 
from the underwriting of securities by 
members of the New York Stock Ex- 
change. It is understood that Cassatt & 
Co. have obtained the approval of the 
Stock Exchange authorities to the segre- 
gation of their brokerage and under- 
writing activities. It is considered likely 
that other Stock Exchange houses which 
have been doing a large underwriting 
business will take a similar step. 

“Pffective Aug. 1, 1931, the firm of 
Cassatt & Co. will take no commitments 
for its own account for the purchase or 
sale of securities,” the announcement 
said. “The business of underwriting, 
participating in syndicates and selling 
groups, or otherwise purchasing securi- 
ties will be conducted entirely separate 
and apart from the firm by the Cassatt 
Corporation. 

“The firm of Cassatt & Co., acting as 
agents for the Cassatt Corporation, will 
continue to distribute securities as here- 
tofore through its same sales organiza- 
tion, and its investment service will re- 
main unchanged. It will also continue to 
furnish complete brokerage service in 
listed and unlisted securities, and to 
carry margin accounts on a conservative 
basis. Deposit accounts, subject to 
check, will be accepted as heretofore in 
Philadelphia, Pa.” 

Robert K. Cassatt, senior partner in 
Cassatt & Co., will be chairman of the 
Cassatt Corporation, and T. Johnson 
Ward, another partner will be president. 
Cassatt & Co. are members of the New 
York Stock Exchange, the New York 
Curb Exchange and the Philadelphia 
Stock Exchange. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit———. Earnings. 
Company. 1931. 1930. 1931. 1830. 
Allied Kid: 
6 mo. Ju. 30 *$84,487 $271,405 oe CF 
Ainsworth Mfr. Corp.: 
June 30 qr. 42,514 189,771 h.26 h1.16 
6 mo. Ju. 30 7,281 336,187 h.04 h2.06 


June 30 qr. 31 *224,829 AT 

6 mo. Ju. 30 *29,2 511,173 ‘ 1.10 
American Chain Co.: 

6 mo. Ju. 30 °969,318 1,185,215 oe 3.29 
American Ice Co.: 


Air-Way Electric Appliance: 
one 


June 30 qr 771,252 1,037,228 91 1.35 
6 mo. Ju. 30 819,338 1,106,528 62 1.09 
American Laundry Machine: 
6 mo. Ju. 30 277, 1,042,506 h.43 h1.59 
American Machine & Metals: ’ 
June 30 qr. *2,443 , 
6 mo. Ju. 30 *85,444 
American Metal Co.: 
June 30 qr. *211,344 499, 227 46 
6 mo. Ju. 30 *102,952 1,272,599 1.23 


American Solvents & Chemicals: 
6 mo. Ju. 30 *497,953 
American Stores Co.: 
6 mo. Ju. 30 2,729,894 2,667,189 1.87 1.75 
American Thread Co.: 
Yr. Mar. 31 890,068 1,309,053 53 85 
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INDUSTRIALS 
Com. Share 
-—Net Income—, om of 
Company. 1931 1930. 193 


Atlantic, Gulf & West Indies SS.: 

5 gno.My. 31 398,195 1,262,043 h1.15 h4.89 
Automatic Washer: 

§ mo. Ju. 30 = *24,821 
Autosales Corp.: 


June 30 qr. 15,741 "17,214 
6 mo. Ju. 30 *145 *41,519 
Baltimore Tube Co.: 


June 30 qr. *4,199 

6 mo. Ju. 30 *19,621 
Barnsdall Corp. : 

6 mo. Ju. 30 *1,815,498 3,367,440 sos C1 
Bessemer Limestone & Cement: 

6 mo. Ju. 30 (*127,131 114,321 
Bethlehem Steel: 

June 30 qr. 1,452,743 7,691,495 pl1.45 1.86 

6 mo. Ju. 30 3,394,685 17,768,981 p3.39 4.46 
Blaw-Knox Co.: 


6 mo. Ju. 632,761 1,684,002 48 1.27 
Blumenthal (Sidney) : 

June 30 qr *80, 111,889 .29 

6 mo. Ju. 30 *139,640 *12,132 = 
Bon Ami: 

June 30 qr 355,672 379,307 a1.65 al.77 


6 ae Ju. 30 aaa.988 700,467 a3.00 a3.25 
io arner os or 

June 1,277,560 h.57 h.98 

6 mo. Ju. 0 1,084 545 2,375,371 h.78 h1.82 
Bucyrus-Erie Co 

6 mo. Ju. 30 612, 018 1,506,761 89 1.33 
Bush Terminal Co.: 

June 30 qr. 466,572 464,626 -92 -91 

6 mo. Ju. 30 915,896 988,511 1.76 2.06 
Butte Copper & Zinc: 

June 30 qr. *14,474 a7 108 .06 

*15,869 8,242 .03 


6 mo. Ju. 30 
Calumet & Hecla AP od Coppers 
June 30 qr. *363, 07 
6 mo. Ju. 30 *745,223 1,160,337 57 
Carman & Co.: 
June 30 qr. 62,337 73,201 ».57 - b.71 
6 mo. Ju. 30 108,480 141,765 b.92 b1.35 
Childs Co.: 
June 30 qr. 414,629 291,096 h.90 h.56 
6 mo. Ju. 30 612,653 668,329 h1.20 h1.36 
Cincinnati Adv. Products Co.: 
6 mo. Ju. 30 $71,066 $128,964 
Conde Nast Publications, Inc.: 
June 30 qr. 134,736 332,958 h.43 h1.04 
6 mo. Ju. 30 350,242 857,428 h1.12 h2.68 
Consolidated Ciges, Corp 
June 30 qr. 686 4,787 1.59 1.41 
6 mo. Ju. 30 1,094,233 1,082,260 2.63 2.48 
Container Corp.: 
June 30 qr. *44,083 180,796 b.06 
6 mo. Ju. 30 *168,601 316,183 b.04 


Continental Oil: 
June 30 qr. *4, 037,698 2, 1%. 518 
6 mo. Ju. 30 *6,528,841 72,643,820 


Cooper-Bessemer Corp.: 
*335, me 


6 mo. Ju. 
Crown Cork & Sea 

6 mo. Ju. 30 570.510 837,584 j1.18 h2.34 
Curtis Fubtehias Co.: 

June 30 qr. 3,063,496 5,758,485 83 2.32 


6 mo. Ju. 30 7,718,130 12,291,628 2.54 5.07 
DeLong Hook & Eye Co.: 

June 30 qr. $25,270 $18,027 
Dominion Stores: 

6 mo. Ju. 30 269,710 244,456 .97 88 


June 30 qr._—-29,374 57,905 .29 58 
6 mo. Ju. 30 70,774 136,988 7 =1.37 
Eastern Rolling Mill: 
June 30 qr. ‘1 4 $18,413 
6 mo. Ju. 30 °218,246 
Eastern Steamship Lines: 
*2,748 


6 mo. Ju. 30 194,593 
Endicott-Johnson: 
6 mo. Ju. 30 1,333,753 1,223,236 2.51 2.12 


Federal Screw Works: 

mo. Ju. 30 *65,712 290,342 ; 1.82 
Fifth + - Bus Security Big gh 

6 mo. Ju. 190,534 190,599 
Formica Ban 

6 mo. Ju. 30 35,960 185,454 1% 1.03 
Foster-Wheeler Corp.: 

6 mo. Ju. 30 70,828 1,079,630 h.03 h4.27 
Francisco Sugar: 

Yr. June 30 *°163,771 98,043 : 1.96 
General Cigar Co.: 

June 30 qr. 468,651 831,721 h.80 h1.52 

6 mo. Ju. 0 913.877 1,445,971 h1.56 h2.59 
Gobel (Adolf), Inc.: 

12 wk. Jy.11 42,703 

36 wk. Jy.11 *306,048 
_ Goodyear Tire & Rubber 
6 mo. Ju. 30 4,221,770 5.592, 309 h1.06 h2.02 
Graham- Paige Motors Corp.: 

June 30 qr. *654,533 *391, 480 

6 mo. Ju. 30  *833,056 *380,960 
Grand Union Co.: 

6 mo. Ju. 30 524,967 
Granite City Steel Co.: 


a 


h.32 


a 10 


509,469 h1.00 h.97 


June 30 qr. 155, 130 is .53 ioe 
6 mo. Ju. 30 243,277 559,341 83 1.91 
— —-£ Grunow Co ; 
Yr. May 31 *2,169, 761. a 745,648 87 
Harbison-Walker Refractories: 
June. 30 qr. 33, 1,116,000 .20 .74 


6 mo. Ju. 30 875,000 2,552,000 A 1.71 


Hazel-Atlas Glass: 

June 30 qr. 780,794 402,820 h1.80 h1.01 
6 mo. Ju. 30 1,117,492 623,508 h2.57 h1.56 
Hey wood- Wakefield: 

6 mo. Ju. 30 *575,881 
Hoskins Mfg. Co.: 

6 mo. Ju. 30 138,128 
Indian Motocycle Co.: 

June 30 qr. 30,205 *251,802 06 

6 mo. Ju. 30 *28,424 *368,793 : 
Inland Steel: 

June 30 qr. 772,757 2,620,300 A 2.18 

6 mo. Ju. 30 1,406,630 5,341,618 1.17 4.45 


International Silver: 


*311,860 + 
275,779 1.15 2.30 


June 30 qr. ‘120,595 ‘154,664 ; oy 

6 mo. Ju. 30 *269,542 13,483 : p.22 
Lamson & Sessions Co.: 

6 mo. Ju. 30 *209, aod 25,885 : 82 
Lerner Stores Cor 

6 mo. Ju. 30 323,1 546,846 1.14 2.24 
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Libbey-Owens-Ford Glass: 
June 30 qr. 15,980 380,376 
6 mo. Ju. 3 °172,082 _—=t........ 

Louisiana Oil Refining: 
Mar. 31 qr. *444,371 

Jones & Laughlin Steel: 
June 30 qr ey ery 3,403,687 


*63,798 


p. 
6 mo. Ju. 30 200,84 6,958,696 p. 


Kelvinator Corp 
June 30 qr. fil, 714, 407 $1,489,933 
Marlin-Rockwell al 


June 30 qr. $4,1 306,054 

6 mo. Ju. 30 204,071 682,276 
McCall Corp.: 

June 30 qr. 503,680 643,467 h. 


6 mo. Ju. 30 1,168,319 1,301,222 h2. 


McCord Radiator & Mfg. Co.: 
6 mo. Ju. 30 27,422 115,142 
McGraw-Hill Publishing Co.: 

567,355 


June 30 qr. ‘ 

6 mo. Ju. 30 696,928 1,102,335 
Melville Shoe Corp.: 

6 mo. Ju. 30 593,562 955,705 1.37 


Moto-Meter Gauge & . oo Pe 
June 30 qr. *77,101 *119,179 
6 mo. Ju. 30 *190,314 %176,574 
Mullins Mfg.: 
June 30 qr. 54,538 
6 mo. Ju. 30 84,239 
Munsingwear, Inc.: 
6 mo. Ju. 30 *368,320 207,242 
Murray Corp. of America: 
June 30 qr 234,118 438,850 
€ mo. Ju. 30 29,135 734,043 
National Electric Power: 
June 30 qr. e1,580,938 e1,563,432 
12 mo. Ju.30 7,692,366 e7,197,403 


National Enameling & Stamping: 


6 mo. Ju. 30 *270,921 *13,542 
National Radiator Corp.: 

12 mo. Ju.30 *1,551, — Area 
National Steel Corp. 

6 mo. Ju. 30 
National Steel Car: 


Yr. June 30 340,595 1,147,807 2.62 


National Tea Co.: 


June 30 qr. 182,834 164,136 

6 mo. Ju. 30 389,291 550,742 
New York Dock Co.: 

June 30 qr. 150,335 192,376 


6 mo. Ju. 30 252,534 ae 
Nineteen wert: Corp 

6 mo. Ju. 30 420,110 "363, 198 
Ohio Edison Co 

12 mo.,June 7437228 6,047.655 
Pathe Exchanj e: 

9 wks.,Jul.4 *31,801 
Pennsylvania, Coal & Coke: 

June 30 qr. 448 *79, 

6 mo. Ju. 30 *128,415 *27,523 
Philli Petroleum Co.: 

June qr. *2,054,802 3,033,555 

6 mo. Ju. 30 *2,674,153 4,638,399 
Pittsburgh Screw & Bolt 


June 30 qr. *84,044 470, 716 


6 mo. Ju. 30 *80,852 1,249,479 
Pittsburgh Steel: 
Yr. June *1,765,638 1,683,149 


Pittsburgh United Corp.: 
6 mo. Ju. 30 313,541 ~~ ...... 
Pullman, Inc.: 

June 30 qr. 495,563 5,336,899 
6 mo. Ju. 30 1,075,086 9,859,759 
Radio-Keith- ed Sr aa Cost o 
June 30 qr. 022 


6 mo. Ju. 30 1,764,644 a.25 
Reliance Mfg. Co. (1l.): 

June 30 qr. 83,21 44,948 d 

6 mo. Ju. 30 324,480 173,767 1.03 
Republic Stee Corp.: 

June 30 qr. *1,092,305 285,472 


6 mo. Ju. 30 22'784 898 —_ 
Revere Copper & Brass 


6 mo. Ju. 30 *144,058 706, 619 
Reynolds Metals Co.: 
6 mo. Ju. 27 809,520 ._........ 1.05 


Rollins Hosiery Mills: 
24 wk. Ju.20 73,237 71,810 


Royal ae Powder: 
* 701,452 


6 mo. Ju. 674,977 
Savage lt 

6 mo. Ju. 30 *160,580 *52,662 
Seeman Bros., Inc.: 

Yr. June 30 472,080 693,899 3.77 
Shattuck (F. G.) Co.: 

June 30 qr. 532,107 612,949 


6 mo. Ju. 30 1,089,004 1,361,943 
gy ou >; 

Ju 30 qr. 1,926 ioe. ate 

6 =. Ju. 30 2°70 883 ae 
Spiegel, May, Stern C 

6 mo. Ju. 30 *781,470 
Standard Brands, Inc.: 


° 794,146 


June 30 qr. 4,406,379 ry 211,692 h 

6 mo. Ju. 30 canes 7.707.918 h 
Superheater Co. 

6 mo. Ju: 30 oe, 7 2,435,677 
Thatcher Mfg. 

6 mo. Ju. 30 4S, Sia 321,253 
Thompson (John R.) Co.: 

June 30 qr. 185,666 281,311 

6 mo. Ju. 30 403,497 583,037 1 


Timken-Detroit Axle: 


6 mo. Ju. 30 *275,178 655,427 
Trico Products Seep: 

June 30 qr 631,668 584,106 

6 mo. Ju. 30 1,145,930 1,158,780 
Ulen & Co.: 

June 30 qr. 163,716 170,363 

6 mo. Ju. 30 334,079 557,877 


Cc 
_—Earnin 
Company. 1931. 1930. 1931. 


go 
85 


as 


23,704 _.04 
*5,812 p2.93 


£2 


3,459,376 6,100,917 h1.60 


- 


8 ££ BR 


BR 
ae Se & gS 


ee 


INDUSTRIALS 
Com. eases 
-——Net Income—, —Earnin 


Company. 1931. 1930 1931. 1 30. 
United American Bosch Cor 
June 30 qr. ‘*%177,204 135, 9 4 


6 mo. Ju. 30 *267,052 *273,916 
United Piece Dye Works: 


6 mo. Ju. 30 936,374 1,911,164 78 1.85 
U. 8S. Piesing Card: 

6 mo. Ju. 30 490,538 1.22 
Waco Aircraft Co.: 

6 mo. Ju. 30 *36,623 *55,612 
Warner-Quinlan Co.: 

June 30 qr. *74,926 143,196 j.20 

6 mo. Ju. 30 *95,842 *167,361 : 
Westinghouse Air Brake: 

June 30 qr. 963,241 1,827,459 30 57 


& 


6 mo. Ju. 30 1,953,770 i? 6 
Wheeler Metal Produc 


9 mo. Ju. 30 45,788 S04 270 1.46 
Wheeling Steel Cor 

June 30 qr. *588, 1,098,356 1.09 

6 mv. Ju. 30 *1,216,828 2,351,581 2.58 


Worthington oy A Machinery: 
mo. Ju. 1,052,732 q1.33 
Youngstown Sheet & Tube 
June 30 qr. *1,176,444 2,810, "345 2. 
6 mo. Ju. 30 *1,999,353 5,327,051 4.09 


RAILROADS 
(Net iricome) 
Chicago, wr ton & Gale 
6 mo. Ju. 30 247 9 1,000 3.90 5.40 
Missouri atte R. R.: 
6 mo. Ju. 30 971,176 2,353,706 p1.35 67 
Norfolk & Western Ry. Co 
mo. Ju. 30 9,098,605 14,747, 478 6.14 10.15 
Pittsburgh & West Virginia Railway: 
6 mo. Ju. 30 164,565 786,538 4 2.60 
Western Pacific Railroad Co.: 
6 mo. Ju. 30 71,728,103 *1,636,558 


UTILITIES 


Alabama Powe 
12 mo. Ju.30 5, 301, 979 5,627,127 
Am. Light & Preston: 
June qr. 334,509 2,869,520 77 96 
6 mo. Ju. 30 37341, 821 11,533,394 3.08 3.88 
Bell petephens Co. of Pennsylvania: 
June 30 qr. 3,162,724 2,871,766 p15.81 p14.36 
6 mo. Ju.30 6,265,839 5,790,664 p31.33 p28.95 
Central Power & Light: 
June 30 qr. e62 1,976" 724,646 
12 mo. Ju.30 e2,606,014 e2,577,560 
Central wot Public Service Co.: 
12 mo. Ju.30 1,203,234 1,130,737 
Columbia Ramet, Power & Light: 
12 mo. Ju.30 2,794,414 oe 227 
Commonwealth & Southe 
12 mo. Ju.30 25,848,575 30, 729, 782 50 69 
Consol. Gas, Elec. Lt. & Pw. of Balt.: 
June 30 gr. 1,657,308 1,733,337 j1.18 ji. 26 
6 mo. Ju. 30 3,841, oy 3,788,334 h2.81 52.93 
Consumers Powe 
12 mo. Ju.30 11, 735.736 11,842,221 
Engineers Public Service: 
12 mo. Ju.30 6,356,956 6,976,577 h2.18 h2.67 
Georgia Power: 
12 mo. Ju.30 6,534, ll — 
Illinois Power & L 
12 mo. Ju.30 6,443, rr *§, 392,058 
Pacific Lighting Corp.: 
12 mo. Ju.30 7,21 910. PF 641,103 h3.97 h4.33 
Pacific Public Service Co.: 
June 20 qr. 191,715 204,129 
6 mo. Ju. 30 267,674 239,038 
Rochester Gas & Elec. Corp.: 
12 mo. Ju. 2,034,538 2,649,483 
Southern Ice & Utilities: 
12 mo. Ju.30 *%153,437 217,502 
Southwest Gas Utilities: 
6 mo. Ju. 30 118,267 $263,097 
Third Avenue Railway: 
Yr. June 30 291,427 *199,460 
United Gas Improvement: 
June 30 qr. 9, 779 9,500,186 h.35 h.39 
12 mo. Ju.30 38,200,401 35,694,231 h1.51 h1.47 
United Railways & Elec. of Balt.: 
6 mo. Ju. 30 *25,784 299,082 73 


te 
oe 
we 
~ 


RAILROADS 
Net I =: £ a 
7~-Net Income——, —Earnin 
Company.“ 1931. 1930. “1931. {830. 
Virginia Elec. & Pow 


12 mo. Ju.30 e6,023,108 6.034, 562 

*Net_loss. {Profit before Federal taxes. 
a On Class A shares. b On Class B shares. 
c On combined Class A and Class B shares. 
h On shares outstanding at close of respec- 
tive period. j On average number of shares. 
p On preferred stock. e Profit before depre- 
ciation. q On combined preferred shares. 


PUBLIC UTILITY 
EARNINGS « 


Alabama Power Company 
(Commonwealth and Southern System) 


1931. 1930. 

A ee $1,530,150 $1,469,744 
Net after taxes......... 858,868 772, 
Six months’ gross...... 8,837,575 8,763,540 
Net after taxes.. . 5,205,916 935 
Twelve months’ gross. 17,982,660 18, 047, 043 
Net after taxes. ... 10,472,911 10,571,293 
Net income after depre- 

GE asics ctueusns<ss 5,301,979 5,627,127 
Balance after preferred 

GEVIGOMEB o6.cccscavccs 3,163,079 3,710,233 


Alabama Water Service Company 

(Federal Water Service System) 

Yr. ended June 30 gross. 853,077 878,433 

Net earnings .......... 415,502 418,396 
Arkansas Power and Light Company 
(Electric Power and Light System) 


Yr. ended June 30 gross. 8,579, 8,756, 167 
Net earnings after de- 

preciation ............ 3,539,175 3,711,757 
Total income ......... 4,035,655 4,122, 
of rere 2,206,898 2,406,747 


American Utilities Company 
(Associated Gas and Electric Tem) 


Yr. ended June 30 gross. 1,902,60 2,008,164 
Net earnings after de- 

en. eae 265,641 425,795 
Deficit after charges... 223,964 47,431 


Baton Rouge Electric Company 
(Engineers Public ek 7 7m) 


JUMO BTORS 2. .cccccccccs 86,189 
Net operating revenue.. 96981 40,843 
Twelve months’ gross.. 1,404,949 1,333,508 
Net operating revenue.. 481,807 484,406 


Surplus after charges. . 329,449 369,246 
Boston Elevated Railway Company 


Six months ended June 30: 
ted operating reve- 


PFS 15,755,185 17,042, 
Net earnings and other : sugee 
OS Gssesnaou sca-wieles 3,757,282 4,601,403 
| kh ee 452,490  *378,560 


*Net income. 
Bell Telephone Company of Pennsylvania 
Rp” een 6,170,993 6,369,157 
Net after taxes......... y 1, 924 
Six months’ gross. SRR 37,305,598 38,340,929 
Net after taxes..... .«++ 9,717,246 9,398,917 
Barcelona Traction, Light and Power Com- 

pany, Ltd. 
(migeres in pesetas) 
June gross ......... ; 
Net earnings ...... 
Six months "gross eS 
Net earnings .....:.... 
Central Illinois Li ht Company 

(Commonwealth and ‘Southern 2 a7 neme) 
erie 406,852 
Net earnings .......... 179 3ee 168,139 
Six months’ gross..... 
Net earnings ...... ve 1,225,577 i, '166,7. 

Central Power and Light Compan 

(Middle West etithes System) od 
Second quarter gross. 2,527,132 2,900,603 
4 





Net earnings ... 1,079,499 1,1 
Net income before de- en 
DUOCIOEIOR ooo sccsces. 


Twelve months’ gross. 
Net earnings .......... 
Net income before de- 
PPOCIBCION 6.666650 0c's 2,606,014 2,577,560 
Columbus pees” — and Light Com- 
(United my nd Dower System) 


Yr. ended June 30 gross. 9,410,438 10,029,583 
Net earnings after de- 


reneien AEE TET AE 3,667,714 3,946,970 
eee 2,794,414 ,056,227 
Balance after preferred 

a ee errr r ree 1,977,251 2,239,818 


Chesapeake and Potomac Telephone Com- 
pany of eee x Cit; 

June gross ....... ; 196, 943 (1, 177, 818 

Net after taxes. 317,660 287,186 

Six months’ gross... ‘ 7,060,603  6,934'035 

Net after taxes. 1,801,120 1 ,624,427 





Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 1, 1931 


STOCKS 

Net 
Sales. High. Low. Last.Chge 
94,350 Ad Alaska Gold 1.10 .90 1.00 +.05 

3,400 Amer Sealcone 2% 2% 2% : 
100 Amer Util & G, A 3% 3% 3%+ % 
5,500 Andes Petr sleum 13 10 ~.11 04 

100 Atlas Util $3 pf 38% 0% 38% 

100 Colunbia Baking i Ip 


F4 Semi Creait cond wer. A 
‘on Gas o Y pf,w i.102%4 102% 102 
6,190 Det & Can Tunnel... 1% 102 . 
100 Diversified Tr Shrs, C 4 4% 4% 
300 Eagle Bird Mine : 
1,000 Eldorado Gold Mine.. .96 .95 96 +.04 


% 


500 Flag Oil ‘ 20 =.20 20 
1,000 Fuel Ol] Motors 3% 2% 3%+ % 
100 Golden Cycle 144% 14% 144% — 1% 
100 Group 2 Oil.. 1 15 
509 Homestead Oil & Gas. 55 55 .55 3 
1,000 Howey Gold Mine 32 33 .02 
19,500 Intl Rustless Iron 57 = .40 50 06 
= soneee Mfg 6 6 
1 enkins Television 3 3% 3%+ 4 
200 Kelvinator of Can, Ltd 3% 4 3° Q 
7,200 Keystone Cons M -2.10 1.80 1.80 25 
2,100 Kildun Mining ‘ 5 3 4, % 
8,500 La Gr Placer M.. ms 2 |UD 
7,000 Macassa Mines 39 .36 38 02 
200 Metal Textile ‘ 5 % 5 1 


STOCKS. 


| Net 
Sales. High. Low. Last. Chge. 


100 sotien- Wide Secur, B. 5 
10 N Y, anne Aires % . 3" 


Bs GUN ak chve vcen ns + 
1,900 North yy Trust Shrs a a Pia 
609 North Butte Min. -1.15°°1.10°2. 10 —.15 ° 

° 4 


pong Etrel Conv ... 4 % 
oneer Gold M...... .2.50 "2.50 "2.50 
100 Seaboard Util war... a as 


2,700 Shortwave & Television 3h 2% 3% * 
200 Splitdorf-Bethlehem 1 1 i—- ¥ 
100 Stndard Oil Trust, A.. 5 5% 5%— 1% 
300 = ened he eee 55% _ 

400 Do aoe 5% 5% — 2 
100 Tom Reed Go aM.... , = 90 +.12 
300 Trustee Sta'¢ Oil, Ricks 4% + 
= oF... ae a 
200 U 8 & British Inti, B. 2 2 2 av 
100 US EL Lt & P, A... 2 2 @ + a 
600 Util HydroaRail Shrs, mM - 

w 3 a/ 
200 Westvaco Chlorine rts, e nds % 

i ee 

INSURANCE. 
100 Nat Liberty .......... 7% ™ 7% 
i li 
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Chesapeake and Potomac Telephone Com- 
pany, New York 





age. te “Se American Security News: 








Net after taxes... 192,163 148,728 
Six months’ gross... 4,160,136 4,339,876 
Net after taxes...... 1,134,676 855,700 o 
Chesapeake and Potomac ene Com- e mM N 
pany of West Virgin O 10 S 
quae ony EE Whe hee on ,044 516,175 
Six months gress. rer 3,042 otf a.annaae Keystone Telephone Co. of Philadelphia New York Railways Corporation 
Net after taxes..... 613,919 626,973 1931. 1930. 1931. 1930. 
Commonwealth and Southern Corporation cuae ross ae . 161s 198.088 qone pase Te 471,975 1 
et after taxes....... . . et after taxes. 3 x 
gune gross ........... 10,608,978 11,590,688 ci. Donths’ gross... : 979775 1,014,972 *Net income after ches. 37,067 25/810 
et earnings .......... 5,402,592 5,649,097 
Six months Bross mS 66,894,831 73.099'941 Net after taxes. 436,025 465,443 = months’ gross.... 2.679.737 oo 
Net earnings . 34,993,024 36,836,528 Mexican Li ht and Power Company et alter taxes. 5 . 
Twelve months’ gross. -135,451-420 146,906,246 (Figures in pesos) *Net income after chgs. —_ 139.390 , 
et earnings .. 5,050,793 June gross 1,866,010 1,855,190 . y 
Net income after depre- Net. earn. after deprec. 714,000 864,990 nan ae hee ieee ay fag a 
iati ; n decla and also exclusive 
ciation. . 25,848,575 30,729,782 Six months’ gross. 12,086;255 11,480,584 interest on Broadway and Seventh Avenue 
Balance after preferred Net earn. after deprec.. 5,484,750 5,714,410 Railroad Company first consolidated mort- 
dividends ........... 17,007,577 23,507,621 Mississippi Power and Light Company ass bonds in default. Due to default in 
Chester Water Service Company (Electric Power and a See ~ Se and Snnes ane of —- 
(Federal Water Servi May gross .......... 2,852 351,039 contro companies, e net income fig- 
¥r. ended pty FO eo Net inc. before deprec. st oo7 61.026 ures for 1931 are exclusive of the defaulted 
Net earnings ........... 392,387 408.469 Twelve months’ gross.. 5,081,344 4,705,782 charge: ay apereunting to $13,558 in June, 1931, 
Cclambus Rallwar, Power and Licht Net inc. before deprec. 1,026,145 1,049,228 and $81,352 in six months ended June 30, 
Company of an g Balance after pfd. divs. 622,443 884,228 1931. +Deficit. 
. Michigan Gas and Electric Company National Electric Power Company 
Be, *Rsed Jane D gress. 9,410,438 10,029,583 (Middle West Utilities System) (Middle West Utilities System) 
preciation. 3,667,714 3.946.970 Second quarter gross 402,863 343,861 Second quarter gross, 
Net income ......... "* 3'794'414 3'056 227 he eo ‘aes i” oo os oe ca : 16,605,999 16,210,400 
Balance after preferred woe et inc. before deprec. 4 e earnings paren 
Twelve months’ gross. 1,649,047 1,413,164 company ..... 1,720,272 1,724,989 
dividend th oct tig teed 1,977,261 2,239,818 Net earnings ........... 616,069 498,839 Net trees before de- 
out States Utilities Company Net inc. before deprec. 341,529 330,197 pereciation voneerre 1,580,938 1,563,432 
(Engineers Public Service System) Mexi T Cc welve months’ gross, 
a S.. Sah eh at baie 600, nat ue. os 3 _ a oe 5; sateaas 66,748,836 65,682,897 
g revenue.. a 1 une gross . 2,340 os. 500 
Twelve months’ gross.. 6,843,071 7,012,905 Def. aft. exp. and dep. 77,480 63,980 company 8,232,057 7,950,140 
Net operating revenue.. 2:802,094 3/166,316 Six months’ gross. 616.550 5,022'770 Net income before de- 
Surplus after charges.. 1,763,233 2,126,067 Def. aft. exp. and dep. ‘3S. 220 340,390 preciation ..... --» 7,692,366 7,197,403 
Georgia Power Company Western Public Service Company New Jersey Bell Telephone Company 
P (Commonwealth and Southern System) P (Engineers Public i bee ~_ (Report to ener pepe Commis- 
une gross .... 2,069,247 4 une gross ....... 1, 
Net A ~~ es : 985,832 2,008,783 Net operatin revenue. 78,172 63/984 June gross ........ .... 4,275,791 4,208,223 
Si th 5 12,633,846 13 990,165 Twelve months’ gross.. 2,487,463 2,300,486 Net after taxes 383 872,612 
x months’ gross. . 12,633, 152, 487, ,300, e waweee se 
Net earnings’ le 6,298,840 6,715,720 Net operating revenue. 902,257 822,180 Six months’ gross.. . 24°7815186 24, 820, 796 
Twelve months’ gross. - 25,799, 646 26,490,916 Surplus after charges.. 445,047 eee Net after taxes......... 5,645,330 5,181,749 
Net care rnings cusses 2'844,802 13,973,129 P West Coast er Yo °C New coveey beg: od ery sn 
- une gross ....... . 6,187 (Community ater Service System) 
preciation .... 6,534,489 8,300,987 Net after taxes. ioe 35,416 36,392 Yr. ended May 31 gross. 364,689 348,809 
Balance after preferred Six months’ gross. oa 693,148 745,039 Net earnings’ . * & 187,518 173,131 
dividends .. .. 3,176,751 5,242,007 Net after taxes......... 215,838 218,297 Ponce Minstete Company 
Gary Electric and Gas Company Virgiate ers Bublie Service Somppany (Engineers Public Service System) 
Net earnings before de- ngineers Public Service System rs aa 
reciation hen eord 1,103,010 1,214,363 June gross ........ . 5,231 1,406,027 Poort a A revenue. 75869 isa78 
r. ended June 30 gross Net operating revenue. 628 465 606,407 Twelve months’ gross 398/360 346.758 
earn, and other income 2,900,070 2,990,086 Fr get = s’ gross.. 17,073,851 17,187,585 Net operating revenue.. 157,746 142/852 
Diamond State Telephone Company Surplus after’ charges. b098/907 b034'362 See Seer eases. —— ae 
June EE es 169,566 167,084 United Gas Improvement Company Pennsylvania Telephone Corporation : 
Ay a 8 QOMOS........ een avin Second quarter op. rev.. 26,052,469 26,731,799 (Report to Interstate pone Commis- 
x mo s’ gross...... 4 t Net f . . . sion 
Net after taxes......... 291,536 259,831 Total inc. po tn 11,087,788 He ety June gross ..... : 208,171 229,057 
Dallas Power and Light Company Net income of subsids.- 7,965,407 8,184,951 So Re sea , 103-463 
(El i al. after subs. divs. ms mn 
Electr ” $ woner and Bye) iss and minority interest 6, 188,628 6,262,869 Net after taxes......... 610,155 531, 810 
‘ay pa before de- roa rev. from 6.448.578 by Be Bridgeport Gas Light Company 
reciation .... 151,428 136,324 otal inc. parent co ,020, 500, 1930. 1929. 
preci months’ ‘gross. 5.404.406 sara Balance after pfd. divs. o8064.258 | 8,867,191 Yr. ended Dec. 31 gross. 1,778,010 1,784,459 
Net income before de- elve mos.’ gr. op. rev. ¥ ,857, et earnings ...... 525, 
preciation . ore 9 087,106 2,116,324 Net earn. after deprec. 45,805,611 44'204'660 Total — Ste oe, 800 369 551,183 
Balance after preferred at inc. of poe. : oi eee oss egy Net income ... ee 558,077 ,851 
dividends . ... 1,704,468 1,842,384 et income of subsids. 030, 992, . 
El Paso Electric Company en oy ) 
and minority interest. 26,217,476 23,291,151 
3 (Engineers Public Service aye) any Total rev. from subsids. 27,589,892 26,711,327 RAILROAD EARNINGS 
une gross ... Total income parent co. 38,200,401 35,694,231 7 
Net operating revenue 124, = 133,779 Balance after pfd. divs. 35,076,034 795,246 a eames a 
Twelve months’ gross.. 3,598,948 3,627,402 Tri-State Telephone and Telegraph Co. ae 
Net operating revenue. 1,626,796 1,573,415 June gross .. 480.014 505.065 June gross ..... $809.768 $861,379 
Surplus after charges. 1,146,652 1,276,552 Net after taxes.... 7 118.056 142,421 et Sos income . ae gent ar 
Eastern Texas Electric Company Six months’ gross...... 2,878,738 2,898,386 ix months’ gross.... 1S, De 90%, 
(Engineers Public | Service System) Net after taxes........ 761,014 829,443 Net operating income.. 1,036,828 838,308 
June gross ........ 906,879 964,189 Tennessee Electric Power Company Railway Express Agency, In 
net ——_ revenue. . pte 19, rans J (Commonwealth and cers System) Fal —. for ae. 19, iat. 715 23, 913, cor 
welve months’ gross.. 9,877, . une gross re 1,228,769 er revenues and inc. . 
Net operating revenue. 3,763,275 4,210,225 Net earnings . : 557.807 580,190 aeainenen Sasiiaipuaiaasaneen 
Surplus after charges.. 1,479,702 2'230,449 Six months’ gross. , 6,898,704 7,661,278 Total revenue and inc. 19,490,747 23,370,874 
Havana Electric Railway Net earnings .. 3,466, 106 3,813,503 Operating expenses .... 9,968,177 11,113,261 
- _ 1.038.536 1.331.067 Twelve months’ gross. 14,023,2 15,325,612 Express taxes .... 97,880 118,988 
Sees ftert er nee 128 '610 335431 Net earnings .. he 7,538,659 Interest and discount. 145,724 144,709 
A, Eee Senee. .. 120'790 ergo} Net inc. after deprec. 3,234,899 4.098.506 Other deductions .. 4,512 56,146 
a , , alance after pfd. divs. 1.769.219 2,751,241 P ~ ’ 
= senuee deprecia- 26,857 °92,264 Scioto Valley Railway and Power Company Total deductions ....... 10,216,294 11,433,105 
hs’ gross..... 2,088,287 2,687,130 merican Electric Securities System) i 5 
yg ni oc ie 1 Yr. ended June 30 gross. 334,032 555,066 Rak ne Oe Pi sng 11,967,708 
i "794 et e s after de- : 
Deficit betore deprecia- — — preciation .... 116,746 150,699 (Includin a a 4, Seaver. City and 
 Paeeppeiiapeas 91,061  *137,907 Southern Ice and Utilities Company — wader 
June gross ...... 1, =. 1,585,404 
Illinois Power and Light Corporation vrended June 30 2 ans Se ar bea y 4 603 +«Net operating income. 7096 120,228 
(North American Light and Power System) Net earnings after de- Six months’ gross..... 7, air 10,105, = 
| & WE LS 36,111,076 37,553,774 ppreciation si 175.939 330.706 Net ar income — a 1,154,05 
. e after charges. ’ ; sburg es rginia 
___. erernsiere i aon 6,892,058 Salah tnmeane. June gress ........ 63. 328, 
IMinois Water Service Company Savannah Electric and Power Company Net operating deficit 63,231 *159,972 
(Federal Water Service System) (Engineers Public Service System) Total loss ........... 60,711 = *178,538 
Yr. ended June 30 gross. 674, 651,735 June gross ...... 168, or 174,825 Deficit after charges.. 139,702 158,071 
Net earnings ..... 334,739 307,472 ne operatin revenue. 85,149 77.034 a, cena gross..... 1,901 588 1,961,917 
Service, Ltd. welve months’ gross 2,124'565 2.266. 784 et operating income. ’ , 
same a Wenwer Appin) erpiesTane cpeemue:: $QORGTe NCGS Surplus after charges. tenes 188/838 
wiltiootth 66,012 urplus after charges. . ’ , 
ia irene: ‘ 24°191 27,783 Southwest Gas Utilities Corporation “Income, ?Surplus. 
Twelve months’ gross.. 843,002 808,120 «Six months ended June . Lehigh & New ae 
Net earnings ......... 348.677 329,171 30 gross . 974,081 1,213,207 June gross .. 419,566 
Net came’ vatore’ de wet earnings oS a “meee Ee eee ee, ee 
al i m a Bec cscs 135, ,416, 
preciation Sip . 234,228 253,781 Net casanae © ce dep-e- s,ca8 on aes Net operating income. 428, 454,87! 
™ a Leg Electric ony ao polation and charges. 118,267 263,096 . Chicago, Burlington & 2, Quine Fear 
ngineers Public Service alance after preferre une gross ..... 1 419 
gune gross Ce ekASKesare ners 17, 4 dividends tee 16,692 161,554 } ag operating income. Be 4 1, 728, eee 
erating revenue. x ..+. 57,020, 646, 
Twelve months’ gross.. 217.168 228 Ses ria Rea ee 4 Net pe yg W218 112 12,668,223 
et operating revenue.. ’ Yr. ended June 30 gross 4 604,748 Illinois Central System 
Surplus after charges.. _ 62,367 = 60,30 = Net earnings . Brees: 9241634 22781855 June gross... 9,976,081 12,137,496 
——s, gs .'P way a" Oregon-Washington Water Service Com- a geeceting incotte.. eo 4a 4 1.712.025 4 
Unit t an over ystem) C reese 
os gross — naa 183,165 1,158,432 (Federal Water St Service System) Net operating income 3,392,769 10,025,437 
Net earnings . 653/251 571,289 Yr. ended June 30 gross. 514,858 606, 156 Long Island 
Net a after de- 348,642 276,68: Net earnings 262,362 284,431 yume ae I eat 3,414,354 300.705 
preciation ........... Ohio Water Service C et operating income. d . 
Twelve months’ gross.. 14, — ror} 4. by a (Federal Water ‘Service System) Six months’ gross..... 17,770,026 18,787,458 
Net earnings ....... ae: Yr. ended June 30 gross. 603,725 653,508 Net operating income.. 3,299,111 3,065,1 
Net income after de- 4.299.288 3,991.61v Net earnings | 325,607 395,936 Norfolk & Western 
preciation .......--+>> Orange and Rockland Electric Company E.R 7,026,458 8,317,560 
Louisiana Power and Light Company Yr. ended June 30 gross. 772,247 543,177 Net operating income.. 2,293,346 2,803,532 
Latlectric Power and Light System) Net earnings after de- Webel MIGGNES on ccc ccece 2,613,672 3,159,017 
May gross .......---+:: 479,310 483,644 preciation ..... : 264,042 250,900 Surplus after charges.. Rog 2,747, 
Net inc. before deprec.. 168,392 165,317 Total income ... ; 284,948 266,932 Six months’ gross...... 39,274,392 51,163, 
Twelve months’ gross.. 6,250,052 5,676,351 Net income ... 202,387 183,322 Net operating income. 10,087,685 15,897,070 
Net inc. before deprec.. 2,302,238 2,067,035 Balance after preferred Total income .... . 11,440,495 17,235,776 
Bal. aft. pfd. dividends. 1,942,784 1,737,035 dividends .. 131,909 114,188 Surplus after charges.. 9,098,606 14,747,478 


Southern Railway Company 


1931 1930 
June gross .... 8,302,944 9,025,704 
Net operating income.. 649,698 675,442 
Six months’ gross...... 51,297, 302 61,663,969 


Net operating income 3,960,175 7,931,674 


Alabama Great Southern 
(Southern Railway Sy stem) 


June gross ..... 45,547 661,992 
Net operating income. 939 687 79,165 
Six months’ gross. 3,229,395, 4,286,863 
Net operating income. 157,512 630,466 


Mobile & Ohio 
(Southern Railway System) 


June gross 815,277 1,192,958 

Net operating deficit. 77,000 *38,185 

Six months’ gross. 5,513,938 7,499,560 

Net operating income 38,299 526,502 
*Income. 


National Railways of Mexico 
(Figures in Mexican currency) 


May gross ..... ; 7,814,598 9,745,583 
Net after expenses xe 1,711,571 1,891,920 
Five months’ gross. 39,029,764 47,356,634 
Net after expenses. .. 6 847,831 9,177,767 


BOND REDEMPTIONS 


Detailed belecieation on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

EDEMPTIONS of betsile in July be- 
fore their maturity dates were 
largely of public utility issues, 
these accounting for more than two- 
thirds of the total, which was $98,776,500. 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, Aug. 4, 1931 


American Type Founders Co., 15-yr. 6% S. 
Deb., due Oct. 1, 1940. July 31, Page i 
Birmingham Railway, Light & ee Co., 
Gen. Mtg. Refunding 4%% Bond 
July 31, Page 31 
Certificates of Beneficial Interest in Munici- 
pal Investment Trust by Matilda R. Wil- 


son. Aug. 1, Page 23 
Chilean wa % Municipal Loan, 31-yr. 
7% Ext. S. F. B., Series A, 1929 


Aug. 1, Page 23 

City of Chicago, Board of Education, Build- 
ing Tax Anticipation Warrant Notes; Edu- 
cational Tax Anticipation Warrant Notes; 
and School Playground Tax Anticipation 
Warrant Notes. July 30, Page 31 
Compagnie des Chemins de Fer de Paris A 
Lyon et a la Mediterranee (Paris-Lyons- 
Mediterranean Railroad Co.), 6% Ext. 8. F. 
G. B., ‘due Aug. 15, 1958. Aug. 1 and 4 


Danish Consolidated Municipal Loan, 30-yr 
5%% Ext. S. F. G. B., due Nov. 1, 1955. 
Aug. 1, Page 23 
Elizabethtown Water Company Consolidated, 
Ist Mtg. 5% G. B., Series A 
Aug. 1, Page 23 
Equitable Title & Mortgage Guaranty Co. 
Guaranieed ist Mtg. Collatera) Trust 5-yr. 
6% G. B., Series A-1. July 29, ie 9 32 
Faircam Realty Congeraton. 7% 10-yr. 8. F 
G. Deb., due Dec. 1, 1937. July 31, "Page 30 
Houston Lighting & Power Co., Ist Lien and 
Refunding Mtg. G. B., Series B, 6%, due 
Oct. 1, 1953, and ist Lien and Refunding 
Mtg. G. B., Series C, 5%%, due March 1, 
1954. “July 29, Page 32 
Jersey Central Power & Light Co., Ist Mtg 
& Refunding 20-yr. 5%% G. B., Series A, 
due Feb. 1, 1945. Aug. 4, Page 35 
Kingdom of Norway, 20-yr. 6% S. F. Ext 
Loan G. B., due Aug. 15, 1943 
Aug. 4, Page 35 
Knoxville Gas Company, First Mtg. 5% G. 
July 29, 30 & i 
La Empresa de Agua Potable de Valparaiso, 
6% B Loan of 1915. July 30, Page 31 
Luzerne County Gas_& Electric Corp., Ist & 
Refunding Mtg. G. B. Series, due 1954. 
Aug. 1, Page 23 
New York Telephone Co., Refunding Mtg. 20- 
yr. 6% G. B., Series A. July 30, Page 31 
Pennsylvania Power & Light Co (Successor 
to Columbia and Montour Electric Com 
pany), 1st Mtg. 30-yr. 5% G. B 
July 29, Page 32 


Pennsylvania Power & Light Co., ist & Re- 
funding Mtg. G. B., Series D, 5%, due 
Sept. 1, 1953 Aug. 3, Page 31 


Peoples Gas Light & Coke Co., ist & Re- 
funding Mtg. 5% G. B., Series A 

Aug. 3, Page 31 

Province of Buenos Aires (Argentine Repub 


lic) 6% Refunding Ext. S. F. G. B., due 
March 1, 1961. Aug 1. Page 23 
Kamapo Ajax Corporation, Ist Mtg. 6%% 
20-yr. S. F. G. B., due Sept. 1, 1942 
Sept. 30, Page 31 
Rockford Electric Co., ist & Refunding Mtg 
5% 30-yr. G. B., due March 1, 1939 


Aug. 4, Page 35 
State of Connecticat 344% B of the State of 


Connecticut. Aug. 4, Page 35 
Sen Oi Company, l5-yr. 5%’ a. FF 

Deb., due Sept. 1, 1939 July 31, Page 30 

Westvaco Chiorine Products Corp., 10-y: 
5%% 8S. F. G. Deb., due March 1, 1937 

July 29, Page 32 

Willys-Overiand Co., lst Mtg. 6%% 8S. F. G 

due Sept. 1, 1933. July 30, Page 31 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
ADVERTISING DEPARTMENT 

—., 
Che New York Times 


TIMES SQUARE, NEW YORK CITY 










































































































ie 

























































































Friday, August 7, 1931 


THE ANNALIST 





235 





This sum compared with $86,339,000 in 
June and with $41,891,500 in July, last 
year. Last month’s total was the second 
largest this year, being exceeded only 
in May, when premature retirements 
amounted to $102,790,000. 

Comparison of the various groups in 
July with those of a year ago shows a 
large increase in public utility bonds re- 
deemed and a decline in industrial and 
o—- issues. Foreign bonds called 

ere nearly double the amount retired in 
July, 1930. 

To what extent public utility bond re- 
demptions have swelled the monthly 
totals this year may be seen in the fact 
that in the full year 1930 the total was 
$132,829,000 for the group, while in the 
first half of this year it was $252,870,- 
000. Last month utility bonds for $66,- 
222,000 were retired. Industrial issues 
called are about a third the amount of 
redemptions in 1930 for the seven months 
ended with July. 

Bonds called for redemption before 
maturity in July were classified and com- 
pared with a year ago by The New York 
Times as follows: 








1931. 1930. 

POCO $9,062,500 $16,445,500 
ee Cy no. 0 50.5.0.008 66,222,000 11,579,000 
State and municipal.... 2,795,000 3,598,000 
ED. svc cuae ween ke eee : | 17,624,000 9,211,000 
EE 55565 0s dice Stee 760,000 705,000 
Miscellaneous .......... 2,313,000 353,000 

ee ee $98,776,500 $41,891.500 


Adams County, Col., $5,000 of school dis- 
trict bonds, called for yment on Aug. 
1, 1931, at office of the wo * Treasurer, 
Brighton, Col. Numbers call hool 
District 1, due Aug. 1, 1932, $500 denomi- 
nation, 11-15 inclusive; School District 56, 
due ug: , 1933, denomination, 2; 
School District 16, due Aug. 1, 1934, $1,000 
denomination, A, and 6. 

Albuquerque, N. M., various of paving 
bonds, called for payment at office of the 
City Treasurer. 

Alpine Montan Steel Corporation, 12,600 
(additional ones) s first (closed) 7s, 
due March 1, 1 lied for payment at 

ar on Sept. 1, i931, at the New York 
Prust Company, New York, or Niedero- 
esterreichische Escompte  Geselischaft, 
Vienna. Numbers called: C61; D152; 
M772 lowest, M4441 highest. 

American Type Founders Company, $228,- 
000 of debenture 6s, due Oct. 1, 1940, 
called for By trust at 105 on Oct. 1, 1931, 
at Guaranty Trust Company, New "York: 
Numbers M15 oer t, M4969 
highest. anaeas dueé b Got. . 1931, should 
be collected in the us 

Associated Oil Com ¥, i "230,000 of 6 per 

cent notes, due pt. 1, 1935, called for 


pa yment at 10: on Sept. 1, 1931, at 
uaranty Trust Company, New York, or 
Anglo-California Trust Company, San 


Francisco. Numbers called: All notes be- 
tween 16 and 23,994 of which the last two 
numbers are as follows: 16, 31, 72, 78, 94 


Andian National Corporation, Ltd., $13,00( 


Central and 





HE Public Service 
Commission has ap- 
proved the sale of the 
electric plant of the 

Niagara, Lockport 
| and Ontario Power 

Company in James- 


< oe town and in the vil- 


Y Mer Te lages of Falconer and 

Celeron and part of the town of Elli- 
cott, Chautauqua County, to the city 
of Jamestown, which will hereafter serve 
the city and these surrounding munic- 
ipalities with electricity. 

The sale of the privately owned elec- 
tric plant to the city is the result of 
negotiations started by Chairman Milo 
R. Maltbie of the commission, who sug- 
gested that the company sell its plant 
to the city in order to eliminate dupli- 
cation of service and competition in the 
city of Jamestown. In approving the 
sale the commission adopted an opinion 
written by Commissioner Maurice C. 
Burritt. - 

The purchase price is $750,000, of 
‘which $300,000 will be paid when pos- 
session is taken. This will be paid from 
the accumulated surplus earnings of the 
municipal plant and the remaining pay- 
ments will be made from future earn- 
ings of the plant in five -nnual instal- 
ments of $100,000 each a.d a final in- 
stalment of $50,000. 

A 10 per cent reduction in rates in 
Jamestown is proposed to be made by 
the city in the near future. 









as 








Cheektowaga, N. Y. 


Offering of a new issue of $610,000 
town of Cheektowaga (N. Y.) 6 per cent 


of first 6s, due March 1, oe, called for 


=, at 105 on Sept ay 
Trust = ny, New York. 
Numbers called : denomination, 


A00006 lowest, A ghest. Coupons 
due Sept. 1, i931, should” be collected in 
the usual manner. 

Birmingham Railway Light and Power 
Company, entire issue of general refund- 
ing 4%s, due April 1, 1954, called for pay- 
ment at on Oct. 1931, at Canal 


Bank and Trust Company, New Orleans. . 


Coupons due Oct. 1, 1931, should be col- 
lected in the usual manner. Bonds pre- 
sented prior to Oct. 1, 1931, at the com- 
pany’s office, 2 Rector Street, New York, 
shall be paid at the rate of 105 and in- 
terest to date of payment. 

Bushnell, Neb., bonds 1-3 inclusive of re- 
funding 5s, due wont 1, 1944, called for 
Re ayment on Sept. 1, 1931, at office of the 

illage Treasurer. 

Boulder County, Col., bonds 1- — instuaiee 
of School District 6, dated Aug. ‘ 
called for payment on Aug. 1, 1531, ‘at of- 
oo of the County Treasurer, Boulder. 

‘) 
per, Wye., bond 188 of Paving District 
ow called for payment immediately, at of- 
fice of the City Treasurer. 

Chicago (City of), Il., $300,000 of corporate 
tax warrants, dated’ April 1, 1929, called 
for payment on Aug. 4, 1931, at office of 
the City Treasurer, or Guaranty Trust 
Company, New York. Numbers called: 

,000 denomination, 994-999 inclusive; 
000 denomination, 1000-1002 inclusive. 

Chicago, Ul., $3,000 of board of education 
school playground tax anticipation war- 
por notes, 6s, dated July 1, 1929, due 

ug. 15, 1930, called for payment on Aug. 
ra 1931, at office of the City Treasurer. 
or Halsey, Stuart & Co., Chicago, or 

Guaranty Trust Company, New York. 
Numbers called: $1,000 denomination, 
P109-111 inclusive. 

Chicago, lll., various of board of educa- 
tion building anticipation warrant 
notes, called for yment on Aug. 4, 1931, 
at office of the Cit ty Treasurer, or Halsey, 
Stuart & Co., Chicago, or Guaranty Trust 
Company, New York 

Coneeieae 5 Realt. ? soe Compan . various of first 
5s, d ey led for payment 
at oe on Nov. 1, aan at the Lancaster 
Trust Company, Lancaster, Pa. Numbers 
called: 24 lowest, 327 highest. 

El Paso County, Col., bonds 1 and 2 ($500 
denomination) of School District 16, called 
for payment on Aug. 1, 

Electric Refrigeration iencmndathen 
Kelvinator ye ge entire issue of 
convertible 6 per cent notes, due Jan. 1, 
1936, called for payment at 105 on Sept. 
36, 1931, at the New York Trust Com- 
pany, New York. Conversion privilege 
expires Sept. 30, 4 

Elizabethtown Water comeany> $ entire > 
sue of consolidated first 
1, 1957, called for payment at 108 on Oct. 
1, 1931; at City Bank Farmers Trust Com- 
ge | ‘New York. Boi presented prior 

Oct. 1, 1931, shall be paid at 105 and 
interest to date of presentation. 

Farmers Manufacturing Company, $18,000 
ef first 7s, due Sept. 1, 1943, called for 
Payment at 105 on Sept. a 1931, at the 
Brooklyn Trust Company, New York. 
Numbers called: $1,000 denomination, 7€ 
lowest, 1252 highest. 

Garfield Ceunty, Col. 


(now 


(revised) entire issue 


of School District 39, 6s, dated Feb. 15, 
1922, due 1942, called for payment on 
Feb. 15, ° a at Joseph D. Grigsby & Co., 
Pueblo, Col 

Goodyear Fabric Derneeaton $22,500 of 
first 6s, due April 1, 1935, allied for pay- 


ment at par on Oct. 1, 193 1, at Central 
Hanover Bank and Trust Company, New 
York. Numbers called: D18, D35, D74; 


M12 lowest, M1676 highest. Coupons due 


Oct. 1, 1931, should be collected in the 
usual manner. 
Idaho County, Idaho (Revised). bond 5 


($1,000 denomination) of Kidder Harris 

ighway District 6s, dated July 1, 1917, 
due 1937, called for pgs on Aug. 1, 
1931, = office of the County Treasurer, 
Kooskia. Idaho. Call for bond 6 for Aug. 
1, 1931, has been canceled. 

Kit Carson County, Col., various of war- 
rants, =— ad "he Sot on Aug. 5, 1931, 
at office County reasurer, 
Burlington, 

Knoxville Gas Company, $10,000 of first 5s, 
due Oct. 1, 1933, called for payment 103 on 
Oct. 1, 1931, at the Chemical Bank and 


Trust Company, New York. Numbers 
called: $1, denomination, 3 lowest, 453 
highest. 


La Empresa de Agua Potable de 
raiso, $12,000 of 6s, dated 1915, due Aug. 
1939, called for ‘payment at par on 
Aug. 9, 1931, at Guaranty Trust Company, 
New York. Numbers called: $1, de- 
nomination, 29 lowest. 409 highest. 

Li In Teleph and Telegraph Company, 
entire issue of class A preferred, called 
for payment at 105 and accrued dividend~ 
($1.50) per share on Aug. 1931. 

Lincoln ifeld Hi Idaho, bonds 40, 41 and 43 

i 


Val- 





of Richfield Highway District 3, 6s, dated 
Jan. 1, 1931, due 1933, called for payment 
on Aug. 1, 1931, at Kountze Bros., New 


York. 
Littleton, Col., bond 52 of Sanitary Sewer 
District 1, call for payment on Aug. 10, 
1931, at office of the Town Treasurer. 
Merkel ~ ea Company, $10,000 of first 
real estate 6s, due March 1, 1934, called 
for ‘:payment at 101% on Sept. 1, 1931, at 
the Provident Savings Bank and Trust 


pon ee Cincinnati, Ohio. Numbers 
called : denomination, 34 lowest, 360 
highest. 


Minas Geraes (State of), $58,000 of external 
secured 6%s of 1928, due March 1, 1958 
called for payment at par on Sept. 1, 1931, 
at the National City Bank, New York. 
Lowest and highest numbers called: D1é 
D373; M271, M8153. 

Minas Geraes mr 3 of), 
secured A r-- of 


$49,000 of external 
1929, =, Sept. 1, 1959, 


called for ment at on Sept. 1 
1931, at the ational ity Bank, New 
York. Lowest and ned numbers 


called: D302, D1145; M8, 

Moscow, Idaho, various Ag paw improve- 
ment bonds, called for payment on Aug 
1, 1931, at office of the City Treasurer. 

Oklahoma City, Okla., various of 6 per 
cent street improvement bonds, called for 

yment on Aug. 1, 1931, at office of the 
Bity Treasurer. Interest on drawn bonds 
ceases Sept. 1, 1931. 
Paris-Lyons-Mediterranean Railroad Com- 
y (Compagnie des Chemins de Fer de 
aris a Lyon et a la Mediterranee), $568,- 
000 of external 6s, due Aug. 15, 1958, 
called for payment at par on Aug. 15, 
1931, at Kuhn, Loeb & Co., and the Na- 
tional City Bank, New York. Lowest and 


highest numbers called: Di, D4000; M538. 


Pennsylvania Power ana Light Company, 
entire issue of first and refunding D te 
due Sept. 1, a called for payment at 
104 on Sept. 1931, at Guaranty Trust 
yom any, Res York. em my due Sept. 

1, should be collect in the usual 
aammey: The com wd is. prepared to 
pe urchase at its of 2 Rector Street, 

ew York, all or any Ct these bonds pre- 
sented prior to Se 1, 1931, at 104 and 
accrued interest, “4 Sept i, 1931, dis- 
counted at the rate of 2 per cent per an- 
—— from, date of presentation to Sept. 1, 

Quay iidiiee N. M., various of school dis- 
trict bonds, called for payment on Aug. 
25, 1931, at office oe. the County 
Treasurer, Tucumcari, N. 

Ramapo Ajax Corporation $352,000 of first 

, called for payment 


64s, due Sept. 
at 105 on ait 1931, at the Chase Na- 


tional Bank, we ork. Lowest and 
bighest numbers called: D6, D401; MB, 
Seattle, Wash., various of local improve- 


ment bonds, called for payment on —_ 
ous dates between July 26 and Aug. 


1931, inclusive, at office of the ity 
Treasurer. 
Sun Oil Com ¥. $20,500 of debenture 5%s, 
due Sept. 1939, called for payment at 


101% on Sept. 4d, 1931, at the Chase Na- 
tional Bank, New York, or Lee, Higgin- 
son & Co., New York, Boston ‘and *Eni- 
cago. Numbers called: D262; M604 lowest, 
M9580 highest. Coupons due Sept. 1, 1931, 
should be collected in the usual manner. 

Southern Indiana Gas and Electric Com- 

any, entire issue of first lien and re- 

unding B 6s. due Oct. 1, 1947. called for 
payment at 104 on Oct. 1, 1931, at City 
Bank Farmers Trust Company, New 
York. Coupons due Oct. 1, 1931, shouid be 
collected in the usual manner. 

Stephenson County Telephone Company, 
entire issue of first 7s. due Aug. 1, 1942, 
called for payment at 102 on Aug. 1, 1931, 
at the Central Trust Company of Illinois, 
Chicago. 

Torrington. Wyo., bonds 8-15, inclusive of 
Paving District 1. 6s, due "Aug. y 2 
called for payment imrftediately, at office 
of the City Treasurer. 

Wilmineten Gas Com {now Delaware. 
Power and Light Company), entire issues 
of first and refunding 5s, 6s and 7s, due 
Sept. 1, 1949. called for payment at 105 
on Seot. 1. 1931. Girard Trust Company, 
Philadelvhia. is trustee for these issues. 

West Penn Power Company. entire issue 
of first 54s. Series F. due Oct. 1, 1953, 
called for payment at 105 on Oct. 1, 1931. 
The Chase National Bank, New York, is 
trustee for this issue. 

Weston County. Wvo.. entire issue of cen- 
eral obligation road 6s. due Sept. 1, 1941, 
called for payment at par on Sent. 1. 1931, 
at Guarantv Trust Company. New York. 

Willvs-Overland Company, $1.000.000 of 
first 64s, due Sent. 1, 1933. called for pav- 
ment at 101 on Sent. 1. 1931, at the Na- 
tional City Bank, New York. Lowest and 
bighest numbers called: D2, D1095; M10, 
Mi! 


Worland, Wvo.. entire issue of water F%s. 
due Sept. 1. 1946. calied for payment at 
par on Sent. 1. 1931, at the Denver Na- 
tional Bank, Denver, Col. 

Woods County, Okla.. various of county 
general funds warrants and county hizh- 
way fund warrants, called for payment 
on Aug. 7, 1931, at office of the County 
Treasurer. 


Western New York Securities News 


highway bonds due on July 1, 1932 to 
1941, has been made by a group compris- 
ing Morris Mather & Co., Inc., the M. 
and T. Trust Company of Buffalo and 
Hoffman & Co. The bonds are being 
offered at prices to yield 4 to 4.75 per 
cent. The town reported an assessed 
valuation of $25,055,650 and a total 
bonded debt of $3,249,911. 


Endicott Johnson Corporation 


The Endicott Johnson Corporation and 
subsidiary companies reported for the six 
months ended July 3, 1931, net profits, 
after all . including Federal taxes, 
of $1,333,75: his is equivalent, after 
deducting "preferred dividends paid, to 
$2.51 per share on the 405,360 shares of 
common stock outstanding. Net profits 
for the corresponding period of 1930 
amounted to $1,223,236, or $2.12 per share 
of common stock. 

Net sales for the six months ended 
July 3, 1931, amounted to $24,739,997, 
against $26,563,676 for the corresponding 
period of 1930. 


New York Electric and Gas Corporation 


The New York Electric and Gas Cor- 
poration, principal New York subsidiary 
of the Associated Gas and Electric Sys- 
tem, has petitioned the New York Public 
Service Commission for authority to 
merge the Western New York Gas and 
Electric Corporation and to acquire all 
the capital stocks of the Schuyler Elec- 
tric Light and Power. Corporation and 
the Treadwell Light and Power Company, 
Inc., and to merge them into the system. 

Petitions of the Lake Ontario Power 
Corporation, the New York Central Elec- 
tric Corporation, the Empire Gas and 
Electric Company and the Elmira Water, 
Light and Railroad Company for author- 
ity to transfer their franchises, works 


and systems to the New York State Elec- 
tric and Gas Corporation have been with- 
drawn. 

Tri-State Oil and Gas Corporation 

The Tri-State Oil and Gas Corporation 
of Elmira has announced that it would 
assume one-third interest in the Bigelow 
Gas Corporation of Rochester and a third 
interest in Lamoka Power Corporation 
of Sodus, N. Y. 

Through this deal the Tri-State now 
controls with the latter company more 
than 84,000,000 cubic feet of natural gas 
wells in the Wayne field. 

Officials announced also that the name 
of the company will be changed to the 
Tri-State Gas and Electric Corporation. 

Representative Gale H. Stalker, presi- 
dent of Tri-State, becomes one of the 
directors of the Lamoka Company, which 
plans to use gas in producing electric 
power, sugmenting its water power. 


Western New York Water Company 

The Western New York Water Com- 

ny, @ subsidiary of the Federal Water 

rvice Corporation, reports gross reve- 
nues of $780,601.30 for the year ended 
June 30, 1931, as compared with $817,- 
873.81 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $344,604.79, as against $403,- 
780.27. Gross i income amounted to $435,- 
996.51, which compared with $414,093.54 
for the year ended June 30, 1930. 


Winchester Repeating Arms Company 
The Winchester Repeating Arms Com- 
pany of New Haven, Conn., has sold its 
fishing reeel department, including the 
business, machinery and material, to the 
Herrocks-Ibbotson Company of Syracuse, 





Exchange See Pages 245, 246 and 247. 


N.Y. The business was bought by the 
Winchester Company immediately after 
the .World War when arms production 
slumped. 





For Transactions on the Buffalo Stock 











SCHOELLKOPF, HUTTON 


& POMEROY, Inc. 
70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 HK Main S8t., Rochester 
Gluck Bldg., Niagara Falls. 
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ANADA’S lumber ex- 
port trade is showing 
satisfactory signs of 
-improvement. June 
exports of squared 
timber amounted to 
nearly 15,000,000 feet, 
as compared with 9,- 
000,000 and 6,000,000 

feet tor the two preceding months, and 

was considerably greater than any other 
month this year. Exports of planks and 

boards reached a total of nearly 87,000.- 

000 feet in June, which was the greatest 
for any month this year with the excep- 
tion of March. Exports of laths, 
shingles, pickets, shooks and veneers and 
plywoods all show more or less substan- 

tial improvements. Douglas fir planks, 
boards and timber is the principal lum- 
ber exported in the semi-manufactured 

stage. Increases are also shown in ex- 
ports of wood in a full manufactured 
stage, including newsprint. Decreases 
are shown in exports of wood pulp and 
other more or less raw wood products. 
Other government statistics issued 
during the past week show other promis- 
ing signs. Industrial employment at the 
beginning of July showed a continuin 

upward tendency, with the Bureau o 
Statistics’ employment index at its high- 
est for the present year. The largest 
increase this last month was shown in 
construction trades and in hotel, rest- 
aurant and other services, the latter re- 
flecting the increasing tourist trade. 
The value of retail sales for June and 
the aggregate value of bank debits show 
the usual seasonal reduction due to the 
opening of the holiday season. Produc- 
tion of automobiles and coal show a 
downward tendency. 

Belling Corticelli 
Belling Corticelli, Ltd., has declared 
the regular quarterly dividend of $1.75 

on the preferred stock, payable Sept. 15 

to stock of record Aug. 31. 











Canadian Celanese 


Canadian Celanese, Ltd., has declared 
a quarterly dividend of $1.75 on the 7 
per cent cumulative participating pre- 
ferred stock, following the decision of di- 
rectors to pay dividends quarterly in- 
stead of $3.50 semi-annually as hereto- 
fore. The dividend is payable Septem- 
ber 30 to stock of record Sept. 15. 


*Beauharnois Power Company 

The Dominion Government will seek to 
obtain proper control and management 
for the uharnois Power Company and 
protect the bona fide investors in that 
project. The power conferred upon the 
government by the bill, which declares 
the navigation end to the project to be 
for the general advantage of Canada, is 
expected to enable the Cabinet to exer- 
cise pressure in this connection. Premier 
R. B. Bennett declared by every means 
in its power the government will en- 
deavor to insure the continuance of the 
undertaking. 

The Prime Minister made it clear, 
however, that neither the government 
nor Parliament had any power to set 
aside the corporate rights of the Beau- 
harnois Company created by the Quebec 
Legislature nor deprive its shareholders 
of the shares they own. 

The two Beauharnois bills — the one 
dealing with authority to take over the 
navigation phase of the project and the 
other to provide statutory authority to 
divert the water from the St. Lawrence 
into the canal—passed the House unani- 
mously Saturday night. Some minor 
amendments were carried to make them 
more explicit. The Hon. C. H. Cahan 
explained that the bills had been framed 
in consultation with counsel for the Que- 

Provincial Government, and these 
changes were chiefly precautions Quebec 


su . 

The bills were satisfactory to the Prov- 
ince of Quebec and do not affect its 
rights in any way. 

The question as to the relative rights 
of the Province of Quebec and the Do- 
minion in respect to the water powers 
created by the canal will be submitted 
to the courts as soon as possible. 

Up to the last few minutes before ad- 
journment the hope of prorogation per- 
sisted. Consideration of estimates fol- 


wed after the Househadgivenapproval, 
lowed after the House had given ap- 
proval to the two bills relating to the 
Beauharnois project. The first of these 
measures declares the canal to be a work 
for the general advantage of Canada. 
The other relates to the diversion of 
water for Beauharnois. 


Canadian Hydro-Electric Corporation 

The Gatineau Power Company, sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, Ltd., reports that consump- 
tion of electric energy in May for light- 
ing and appliance use was 20 per cent 
ahead of May, 1930. For the first five 
months of 1931 increase was 11 per cent 
over the like 1930 period. 


Canadian Pacific Railway 
A reduction in gross earnings of nearly 
$3,500,000 and in working expenses of 
nearly $3,000,000 was shown in the state- 


ment of the Canadian Pacific Railway 
Company for June, compared with the 
corresponding month of last year. Gross 
earnings last month were $12,439,959, 
against $15,862,505 for June of last year, 
while working expenses were $10,253,538, 
compared with $13,081,182, Net profits 
were $2,186,421, against $2,781,323, a de- 
crease of $594,902 

For the six months ended June 30 

ross earnings were $70,505,218, against 
$85,675,814 for the corresponding period 
of 1930. Working expenses were $62,- 
367,099, against $75,514,885, a decrease 
of $13,147,786, and net profits were 
$8,138,119, a decrease of $1,422,310 from 
the $9,560,929 shown for the same period 
of 1930. 

Dominion Stores 

Dominion Stores, Ltd., reports for the 
six months ended June 30, 1931, net 
profit of $269,710 after depreciation, Fed- 


Speculative Commodity Markets 


Continued from Page 230 


over both 46,526 for June and 47,432 
bales consumed in July, 1930. 





Range of Silk Future Prices. 


—Sept.— ——Oct.——_ — No 
High. Low. High. Low. High. 


< 
| 


Low. 
July 27... 2.29 2.28 2.28 2.27 2.28 2.27 
July 28... 2.29 2.29 che ae * met 
July 29... 2.27 2.27 2.27 2.26 2.26 2.26 
." 7 ae a ae ae See 
July #. dat slew 2.24 2.23 2.24 2.24 
Wk’'s rge a 2.28 2.23 2.29 2.24 
ug. 3... 2.31 2.31 2.30 2.30 2.30 2.28 
Aug. 4... 2.31 2.31 2.30 2.30 2.30 2.30 
Aug. 5.. ae 06s eee wen eae 
Aug. 5 
close ... “s eee nae 
a .— —Jan.— —Mar.— 
High. Low. High. Low. High. Low. 
July 27... 2.28 2.28 2.27 ae i _ 
July 28... 2.29 2.28 2.29 27 2.28 2.27 
July 29... 2.26 2.25 2.27 2.26 2.26 2.25 
July 30... 2.26 2.25 2.26 2.24 2.26 2.26 
July 31... 2.24 2.23 2.24 2.24 ey ae 
Aug. 1... 2.26 2.26 2.26 2.26 2.26 2.26 
Wk’'s rge. 2.29 2.23 2.29 2.24 2.28 2.25 
Aug. 3... 2.30 2.28 2.30 2.27 2.30 2.28 
Aug. 4... 2.30 2.29 2.30 2.29 2.30 2.30 
peer oo. OE 2 Bm an 
Aug. 5 
close 2.27@ 2.28 2.26@ 2.28 


Deliveries of raw silk to American 
mills during July, according to the Silk 
Association cf America, amounted to 44,- 
746 picul bales, an increase over 42,161 
for June and 39,948 for July, 1930. New 
York warehouse stocks on July 31 were 
29,921 picul bales, a pronounced reduc- 
tion from 37,352 on June 30 and 35,565 
on July 31, 1930. 


SUGAR 


UGAR ended the week slightly lower, 
S September futures closing Tuesday 

at a nominal 1.43 cents a pound, 
compared with 1.44 traded a week ago, 
and the other futures declining 1 to 3 
cents. 

Range of Sugar Future Prices. 


——Sept.—— ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low. 


July 27... 147 144 150 148 150 1.49 
July 28... 146 144 150 148 148 1.48 
July 29... 143 140 146 143 1.47 1.45 
July 30... 143 140 144 143 145 1.44 
July 31... 146 142 147 144 1.48 1.45 
Wk's rge. 1.47 140 150 143 1.50 1.44 
Aug. 3... 147 144 149 146 1.49 1.47 
Aug. 4... 144 143 146 145 147 1.47 
Aus. 5.. 1.43 141 146 142 146 1.44 
ug. © 
close .. 1.41 *1.43 *1.44 
r.—— ——May— uly— 


inl: " F 1.59 1.67 1.65 

July 28... 1.55 1.53 60 158 1.65 1.63 
July 29... 1.51 148 1.55 1.53 1.60 1.58 
July 30... 149 1.47 154 1.52 1.60 1.57 
July 31... 1.52 1.49 157 15 1.63 1.60 
Wk's rge. 1.56 147 1.61 152 1.67 1.57 

ug. 3... 153 152 158 158 1.64 1.62 
Aug. 4... 1.51 150 156 155 1.62 1.61 
Aug. 5... 150 147 155 153 160 1.59 

ug. & 

cleee = 1.48 "1.54 *1.60 

*Nominal. 


Cuban exports for the week ending 
Aug. 1 were 42,858 tons, against receipts 
from the interior of Cuba of 42,506. 
Stocks at the six Cuban ports and out- 
ports reporting were 946,540 tons, a de- 


crease of 2,191 tons from 948,731 the 
preceding week. 

United States refined sugar exports 
for the first half of 1931, according to 
B. W. Dyer & Co., amounted to 24,295 
long tons (refined sugar value), com- 
pared with 31,046 last year, 52,484 in 
1929 and 47,769 in 1928. 


RUBBER 


UBBER continued its fall for the 

fifth consecutive week, August de- 

liveries under the old “A” con- 
tract again establishing a new all-time 
low when they dropped to 5% cents a 
pound on July 30. September No. 1 
futures closed Tuesday at a nominal 
5.67 cents, against 5.95 bid a week ago, 
a decline of 1.29 cents, or 18.5 per cent, 
from a closing price of 6.96 five weeks 
ago on June 30, at the height of the 
war debt enthusiasm. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 


——Sept.— ——Dec.—— 
High. Low. High. Low. 
eer ae --- 6.25 6.21 
gk PRET ERSS F0H 5.94 5.94 6.19 6.17 
EE ier adware mas 5.90 5.90 6.17 6.05 
Eppes 5.70 5.67 5.96 5.91 
Es ss a08 cng sbweus 5.77 5.77 6.00 5.98 
ik, Sekek<anienndeas roe --- 5.98 5.98 
Week's range...... 5.94 5.67 6.25 5.98 
' & Se eres i -. 600 5.97 
Es 4 che gipcartn tn 5.69 5.68 5.93 5.91 
_ rererere 5.58 5.56 5.84 5.75 
Aug. 5 close......... 5.53@ 5.56 t5.77 
—Mar.——_ -——-May— 
High. Low. High. Low. 
2 ere 6.44 640 6.62 6.59 
= Sarre 6.40 635 ... ac 
PE bk inecndeescws 6.35 6.26 6.48 6.41 
SSE ets 6.19 6.11 6.35 6.30 
_ _ Senerrs 6.22 6.19 6.36 6.36 
/( 2 eae an oa ane ied 
Week's range...... 6.44 6.11 6.62 6.30 
i 6.22 6.19 6.39 6.35 
CE Mivnkttaktncenea 6.12 6.10 630 6.30 
3 Seeppeeeere 6.05 5.96 6.20 6.16 
Aug. 5 close......... 5.97@ 5.98 6.13@ 6.15 
OLD “A” CONTRACT. 
—Sept.— —Dec.—— 
High. Low. High. Low. 
OS ee ere 6.00 6.00 6.20 6.10 
July 28.. - 5.90 590... rae 
SE cckas vecesneas 5. 5.80 6.00 6.00 
c_ 2 =e if’ aa ve 
_ pee 5. 5.70 5.90 5.90 
 Wtcadnens eemenas 5.70 5.70... on 
Week's range...... 6.00 5.60 6.20 5.90 
i SaaS om as as ae 
BE. Mbdncdetetseceda 5.60 5.60 mn a 
(| Sa aperagne 5.50 5.50 5.80 5.70 
Aug. 5 close......... 5.50@ 5.60 5.70@ 5.80 
tTraded. 


New York receipts were 33,227 tons 
during July, according to the Rubber 
Exchange of New York, Inc., compared 
with 37,054 for June and 26,253 for July, 
1930. London and Liverpool stocks on 
Aug. 1 were 81,335 and 54,881 tons, hav- 
ing declined 231 and 546 tons, respec- 
tively, during the week. 

Crude rubber shipments from Malaya 
during July were 43,658 gross tons, an 
increase of 10.8 per cent over June’s 
39,397 tons, although less than the May 
shipments of 44,281 tons. 

WINTHROP W. CASE. 


eral taxes, &c. (calculated at increased 
taxation rate), equivalent to 97 cents a 
share on 277,715 no-par shares of capital 
stock. This compares with $244,456, or 
88 cents a share, in first half of 1930. 

Total sales for first six months of 1931, 
were $12,798,455, against $12,296,797 in 
first half of preceding year. 


National Steel Car Corporation 
The National Steel Car Corporation, 
Ltd., reports for the fiscal year ended 
June 30, 1931, net profit of $340,595 
after depreciation and taxes, equivalent 
to $2.62 a share on 130,000 no-par shares 
of capital stock. This compares with 
$1,147,807, or $8.83 a share, in the pre- 

ceding fiscal year. 

Reliance Grain Company 

The Reliance Grain Company has de- 
clared the regular quarterly dividend of 
$1.62%2 on the preferred stock, payable 

Sept. 15 to stock of record Aug. 31. 


Mineral Production 


At the rate of increase in production 
of gold that took place in the first half 
of this year, it is estimated that the 
Kirkland Lake and Porcupine camps of 
Northern Ontario may easily show a 
gain of $6,000,000 in gold output for the 

ear. This, with the sharp increase that 

oranda is showing, it is calculated 
would raise Canada’s total from around 
$43,000,000 last year to more than $50,- 
000,000 for 1931. This would be an in- 
crease larger than even experts forecasi 
when the special gold committee of the 
League of Nations was carrying on an 
investigation last year. 

Following are the records for the tw: 
chief gold camps in Canada for the firs: 
half of this year and last year: 


PORCUPINE. 
——Six Months——. 
1931. 193C. 
» |. eee 1,502, 1,228,815 
BE | tice oaniadadak he $9,443,115 $8,693,432 
Aver. recov. per ton.. 7.07 
KIRKLAND LAKE. 

\ eee 807,295 591,807 
MEE eciiind tind ease kacku $10,516,680 $8,361,760 
Aver. recov. per ton.. 13.03 14.13 


The report of mineral production in 
British Columbia for the first six months 
of 1931 reflects the general depression. 
While quantity output was 84 per cent 
of the volume the year before, the dollar 
value of production, based on average 
prices received, was only 63 per cent of 
the 1930 level. As to quantity, gold out- 
put was 73,000 ounces, against 79,000; 
silver, 4,400,000 ounces, against 5,600,000; 
copper, 33,300,000 pounds, against 47,- 
000,000; lead, 143,000,000 pounds, against 
163,000,000; zine, 115,000,000 pounds, 
against 120,000,000; coal, 79,424 tons, 
against 960,122. In other items of minor 
character the totals were somewhat re- 
duced. 

Values for the first halves of 1930 and 
1931 follow: 


1930... 1931. 
CE eascine Casnaecdc ee $1,633,072 $1,509,041 
ERA eae . 2,310,952 1,234,684 
DEE) Gdidaasweiss . 17,343,750 3,052,170 
ae 6,822,528 3,960,242 
Ser 4,694,760 2,895,014) 
aia dnd dis aku aa cace 4,800,610 3,952,120 

ON ee 1,860,000 1,800, 
Miscellaneous 445,000 300,000 
Total..............$29,910,672 $18,703,267 


A decrease of $5,296,030 in the mining 
output of the Province of Quebec is re- 
corded for 1930, asbestos accounting for 
the greater part of the change. The total 
for 1930 was $41,158,740, and that for 
1929, $46,454,820, the highest ever 
reached by Quebec. Following are fig- 
ures for the most important minerals: 

- Value.——. 


Quantity. ‘ 193} 


930. 1929. 
242,113 $8,390,164 $13,172,581 


Coaper in ore 

3 Serr -80,310,363 10,425,891 10,019,901 
Gold (ounces).. 141,747 2,930,480 1,876,960 
Mica (Ibs.)..... 859,631 61,729 ' 
Silver (ounces) 571,164 217,922 431,268 
Zinc in ore(lbs.) 9,754,160 351,150 1,058,505 


In the first six months of 1931 ex- 
ports of nickel by the International 
Nickel Company of Canada made a total 
of 38,712,800 pounds, against 51,812,600 
in 1930, 61,378,100 in 1929, 46,778,000 
in 1928 and 35,602,300 in 1927. The 
value of the exports was $4,388,137 in 
the first quarter of the year and $4,169,- 
163 in the second, or $8,557,300 for the 
half-year, compared with $11,633,346 in 
pg period of 1930 and $13,837,103 
in ; 


us 
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News of Foreign Securities 


ONDON — Important 
developments in inter- 
national banking co- 
operation announced 
at the week-end helped 
to restore 2 more 
confident feeling in 
the stock markets, 
which opened quietly 

on Tuesday after the three-day holiday 

and with attendance restricted. Prices 
were firm in nearly every section, but 
business showed no expansion. An ir- 
regular tendency developed in later deal- 
ings. British Government funds regis- 

tered sharp advances, the conversion 3% 
per cents rising to £80%. The war loan, 
however, was an exception to the upward 

trend, selling at £102. 

International stocks gained in eariy 
trading, but reacted near the close on 
unfavorable New York news. Brazilian 
Traction closed at $18%, International 
Nickel at $12%, Radio Corporation at 
$18, United States Steel at £87, Hydro- 
electric at $18% and Cables and Wire- 
less preference at 47 per cent of par. 
Courtaulds rose to 27s 6d and Dunlop 
to 18s 3d. 

Credit was in short supply after the 
holiday. There was some borrowing 
from the Bank of England. Renewals 
were at 2% per cent and fresh advances 
at 4 per cent. The discount market was 
not much affected by the week-end de- 
velopments and bill rates were fairly 
steady. Sterling exchange on New York 
was $4.85 15-16. 

The following are closing prices on 
the London Stock Exchange on Aug. 4, 
with net change from prices of July 28: 








Net 
Price. Ch'ge. 























pl errr errs 13s 3d — 6d 
I, vcacccccdscceees £1% — wy 
Babcock & Wilson............. 44s — 1s 3d 
Brazilian Traction .......... $18% - 2% 
British-American Tobacco... ay ada 
British Celanese ............ 4s9a — 3d 
Bwana M’Kubwe ........... 3s 6d — 144d 
Cable & Wireless, A.......... *12 - 1 
UE texawrsetdesses es 00eca *6% — Pi 
CS RSE rrr £ - % 
Celanese Corp of America. . 12% _ i 
Courtaulds £1 oe 
De Beers ‘ + ly 
IL 405.0 nb:0e0 = 2 
Denise Rubber ........00:. 18s 3d — 1s 3d 
ee 10d — %* 
Graphophone Co, Ltd......... £14 — 4 
ERVGPOGEGCEFIC .w.. 2 oc cc ccc ccsce _— 1 
OE OE 20s —l1s 10 
Imperial Chemical.......11s 1 —- hl 
Imperial Tobacco ......... 86s — 
International Hold ............ — 
International Nickel ........ $1 - 15 
London & Midland Railway...f15 — x 
London Underground....19s 10%d — 3d 
ee rere 7s oe 
| errr 4s ae 
an BN. evieis.ne 3 Re rrr £2% ae 
ian Anglo-Amer ...8s 14d — Tod 
Rhodesian Cong Border...... Wi) % 
> RRR ene? £17 y 
ON OS aaa .£16% ce 
eer rrr 19s 6d at 
™ |. |. eee £24 Ks 
Trinidad Leasehold ...... 20s + Tied 
2a rrr £1% rae 
United Havana Railway ord...£5 ie 
bs a ye teats eocuanonnanes 6s % ; — hg 
ar MD GB. cc cecscsecsecceces —_ P 
_ | aer rrr £100 — % 


The Stock Exchange continued de- 
pressed last week. British Government 
stocks and all fixed interest securities 
have fallen severely owing to the rise 
in the bank rate. Investors are leaving 
industrial securities severely alone. _ 

The lack of confidence is not surpris- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 1, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Same week in 1930 ................. 
OE so. oa cs a6 ks ke adenine 
Pere Cree eer er rarer 


N. Y. Steck Exchange. N. ¥. Curb. 
...$14,219,000 $790,000 
«+» 15,352,500 920,000 
... 12,501,000 942,000 
.. .493,601,000 43,006,000 
. . .424,642,900 60,452,000 

High. Low. 
«s+ 105.14 104.85 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s ....... 103 @102% 103%4@103 10474@102 10354@103% 
British con. 2%4s.. 584%4.@ 56% 60 @ 58% 605%4@ 55 55544@ 55% 
British 444s ..... 101 @100 101 @100% 102%@ 9914 993%4@ 99 
French rentes (in 
Paris) ........ 87.90@87.30 87.40@87.30 89.60@85.50  89.15@88.75 
French W. L. (in 
WE Ga snus 104.30@104.10 104.30@103.50 104.90@101.10 102.50@100.75 








ing in the city as scarcely a day passes 
but some important company announces 
a loss or a heavily reduced profit. Many 
of the best dividend payers in the past 
are severely cutting dividends or sus- 
pending them altogether. In such cir- 
cumstances the present stagnation of 
stock market business is likely to con- 
tinue for some time. ; 

The Financial News index of thirty 
industrial shares, based on the average 
for 1928 as 100, was 57.9 on July 30, 
against 59.8 at the end of the previous 
week and 63.9 a month ago. 


Italy 
The following are prices of important 
Italian shares on Aug. 4, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. ‘ 
Bid. Ask. 
AIG, 5 00:0 0s h0.25000 500008 
Banca Commerciale Italiana...... So Ee 
Credito Italiano ............cescee. 37 
INDUSTRIALS. 

ne co cuickcd tOSRtgearnae 4 a0 
PE IER... 5.05.05 0002 n02 000s cee 2 2 
SPUD TD. 6:0 0.0-0:0:06.0000466000:0:0%0 10 
are 1 
I as bs oso nes anbead enone 
Navigazione Generale Italiana.... 154 1 
ED Sono cen asccavssatncnce 3233 


PUBLIC UTILITIES. 


A acdc bastaasne wns esaneeus 8 
Adriatic Blectric .................. & 9% 
ee cukchdavntacteen nen aden 1 1 
rr ee 3 
Italian Edison ...............--.-+- 28 2 
Lombard Milectric .............00.. 21% 22% 
EE Sieweba:s8 ansehen onnees 6 6% 
tt PED v6.6.cccCecneseseensses 18 19 


BE SiaeG aids sh becsecseeensenenees 3 3% 


Geneva 
The following are closing quotations 
on Aug. 4: 


Swiss 
Francs 
Union Financiere de Geneve.......... 341 
Societe de Banque Suisse.............. 760 
er as kgic ce bcs erdnew tek) wel 825 
American European Sec................ 105 
ERE ererer errr. 514 
Hispano Americana de Electric........ 1,270 
Nestle & Anglo Swiss Cond Milk...... 570 
mrmewer & Te Ott GOW, oo... 626.000 94 
Cie Suedoise des Allumettes, B........ 242 
Ste Meridionale d’Elec 7s, 1927........ 5,050 
_ << “Rr ne 740 
South American Electric Co............ 230 
SO DO Fe co cccccacscnsnescce 220 
Swine Amersean Mi, B. ......ccccccccces 50 
France 


Evidence of the beneficial effect of the 
conclusion of the accord among the Bank 
of France, the Bank of England and the 
United States Federal Reserve appeared 
at Monday’s opening of the Bourse when 
orders were plentiful in the early period. 
Once these orders had been filled, how- 
ever, trading subsided and little business 
was done in the remainder of the session. 

The move toward recovery would have 
been greater if the situation in Germany 
did not remain somewhat obscure, in the 
opinion of French financiers. The market, 
however, was considerably stronger, and 
sterling exchange rose sufficiently to 
halt further gold transfers from London 
to Paris for the present. It is still too 
near the export point, however, to pre- 
clude all danger. 

French rentes were demanded at the 
opening and closed as follows: The 3 
per cent, 87.70; 1918 4s, 103.90; 1920 


amortizable 5s, 137.80; 1928 5s, 104.05; 
1920 6s, 104.80, and 1927 6s, 107.50. 
Trading was light on the Paris Bourse 
on Tuesday and most stocks weakened 
slightly. The beginning of the French 
holiday season reduced the attendance 
considerably, but activity was even below 
the normal for this time of the year. The 
German situation formed the chief topic 
of conversation. Traders evidently are 
awaiting the results of the resumption of 
payments by the German banks on 
Wednesday and are especially concerned 
over the outcome of the Reich plebiscite 
next Sunday. French official circles are 
hopeful the German Right groups may 
contribute toward restoring world confi- 
dence by renunciation of the plebiscite. 
Sterling exchange lost ground again 
on Tuesday but remained just above the 
gold — point at the close. Reopening 
of the London Stock Exchange after the 
bank holiday did nothing to improve trad- 
ing in international stock in Paris. The 
group was dull throughout the session. 
Rentes were strong, closing as follows: 
The 3 per cents, 87.75; 1918 4s, 104.25; 
1920 amortizable 5s, 137.95; 1928 5s, 
104.15; 1920 6s, 105.10; 1927 6s, 107.75. 
The Bourse was fairly irregular all of 
last week, weakness arising from New 
York on the announcement of the re- 
duction in the United States Steel divi- 
dend, while an unfavorable influence also 
came from German and London market 
difficulties, but at the end of the week a 
better tendency prevailed. 
The following are closing prices on the 
Paris Bourse on Aug. 4, with net change 
from prices of July 28: 





BANKS. 
Net 
. Francs.Cge 
Banque de France.......... .200 —100 
Banque de Paris & des P. B 2,130 — 40 
a Natl d’Escompte de 1,500 + 10 
Credit Lyonnais ........... -.+. 2,250 — 80 
Credit Foncier de France. 5,250 — 10 
Societe Generale Fonciere.... 336 18 
Union des Mines ............ 500 
RAILROADS. 
Canadian Pacific .......... 651 19 
Nord SE Ee ee ee ee ,110 
PUBLIC UTILITIES 
Cie. Generale d’Electricite....... 2,880 10 
Distribution d'Elec la Paris. . 2,680 10 
Eaux Lyonnaise ............ ‘ 2,720 — 50 
Union d’Electricite ......... 900 20 
eee . 900 — 20 
INDUSTRIALS 
Air Liquid Mea baAtoeddas a 910 — 20 
RS, i'n 9.4 Addin b-6.00-8'6-0 510 — 20 
Etablissements Kuhlmann .. 470 — 30 
oo EE Saar Lae 240 — 20 
Galeries Lafayette ... 120 
Soc. Andre-Citroen ... 570 40 
Soc. Francaise Ford ...... 186 
SE 1,520 — 90 
Rear ee: 1,790 — 70 
OIL. 

PROPRE TIMGOR. 6. ccccvcccccaas 2,090 30 
CANAL 
RR ee ety ener . .15,400 100 
MINES. 

Mines de Courrieres ......... - *O +38 
eee GS EGGS ic icccciciccccccee TO 40 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Negotiations are in course with the 
Alpine Montan Corporation concerning 
a government contract to be placed in 
order to enable the continuation of iron 
ore mining and pig iron production, 


which the company would have to stop, 
in view of restricted sales, which would 
have a grave effect on the labor market. 

“During the second half of July, the 
number of unemployed in Vienna were 
over 20 per cent larger than for the 
corresponding period last year. 

“The foreign exchange market is more 
quiet now, as thX demand from abroad 
for foreign currency is appreciably 


zk.” 


smaller than last week. 





Bank de L’Algerie 

Bank de L’Algerie reports gross re- 
ceipts for the quarter ended July 31 of 
20,000,000 francs, against 25,800,000 
francs for corresponding period of a 
year ago, and net income of 9,700,000 
francs against 9,300,000 francs. Circu- 
lation at the end of July amounted to 
2,034,000,000 francs against 1,973.000,000 
francs at the end of June and 2,146,000,- 
000 on Oct. 31, 1930, the company’s year 
end. Portfolio assets on the same dates 
were 1,582,000,000 francs, 1,663,000,000 
francs and 1,774,000,000 francs. 


French Line 

Compagnie Generale Transatlantique, 
(French Line) has again been granted 
government aid. Concurrently with a 
grant from the government treasury of 
160,000,000 francs the French Line is also 
undergoing considerable change in man- 
agement. 

As first payment for its new credit to 
the line the government received all of 
the 56,000 plural voting shares. In ad- 
dition the State will have rights to pur- 
chase common stock up to 35 per cent of 
total votes in case legal changes should 
do away with the special voting features 
of the plural vote shares. 

A new council for the company will be 
elected Dec. 31 and will have representa- 
tives of the State filling the seats of one- 
third the membership. One member of 
the working personnel and one of the 
administrative personnel of the company 
will be on the board to represent their 
respective professions. Until the end of 
the present year, the current administra- 
tion will continue to operate with two 
government ‘“commissaires” with veto 
power passing on all actions. 











British Capital Issues 

Midland Bank, Ltd., reports new Brit- 
ish capital issues for July of £5,185,000, 
against £16,432,000 for the corresponding 
period of 1930. For the first seven 
months of 1931 the total was £76,100,000, 
against £158,292,000 for the like period 
a year ago. 





Established 1847 


C. B. RICHARD = CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Domestic Bonds and 
Stocks 


Foreign Dollar Bonds 


Foreign Internal Securities 


44 BEAVER STREET - NEW YORK 


TELEPHONE WhHitehall 4-0500 











SPECIALISTS IN 
Foreign External and 
Internal Bonds 


Offers and Inquiries Welcome 


Kaufman State Bank 


Securities Trading Department 
Chicago 






































































































































































































































































































































2 
we 
Fi 
Lad — 
» ia 
30} uo paseq “TZ “Any-T Ainr—q 
Soom yzedoid sv3 uo yyord Suypryour—z 49 49 fe uo—e 
‘PpezBo[pul es[Mm1e440 ‘ Wl0d Y 88B[D pus uoUIUIOD UDO—H ste eGremaoe 8y0018 q Pue Y sEBID—o “Wl0D peliajaid jo sesseio ]| 
"40038 Ul A[[enuUs-jules %z sni[q—s deoxe QOT$ JO senteA aed savy peulq ‘uo}jeI[dep e1ojagq—| 2puea— 4 *yAode1 wy19ejUl 48078] Aq oe "1 
- puspialp xa —x 0 400 SO ENIE—p — syoos Seqwo He s¢au) Aq, pores ‘pourq ee Os oe ee eee 
~ apes Vv [9038 %T a os te CHeeaae-a ip 818 eN[VA avd ou jo ee = Me wi0d peliejeid pue uourw0s | @ wo0Iy 33010 Suypnjout ‘euloout ‘SIQBIFBAB jou eee a 
—o° ul " , . sed Uy a1qQB 3 2 d zojad uQ— os 
o,) © Ys¥o UT s}UeD OQ—U QOH HE SEO “Spas “40038 ta ight. SUIQMICS PSIsOzOIC 10} dor se crvys sod sSujureg 
B8eID Ul %%E AO Y res yoo} ; $ uOWIWIOD UT e[quAeq—f P AusduioD 8913813838 pavpuezg Aq pozsodes Sines 
= 0) dorys ony Ut ' BAZ P1QBABI—B m007 . snta—| A 1epueleo—vy :H10X MeN JO 
oefqngs—f wiw0d Ut A[JeyreNb %%z e1q 400s SNid dse1109 10 Og6t 182 P ¥480T| Ott! @6 , TIT 
-19Ul JO UOTJe[dUIOD ey} 0} 3 uo “40018 ; (yaeq—4 | Zurpuo ad 0) Jou ausng uy )zZ -1 96 |9I-e % %P6 
ufeuler UT 9Gz 420 B1}x0 Aled T|000‘0S¥ eh. a 98 
4 ‘aequioveq pus. soquanydeg quiet q v jo oxet{s 0F-T 20 yseo uy e1qRABq—, ie a 00t % Yepor "oor ‘oor WeOr|ve: st ¥i8 Br ; wey usy cae ry pron | wy |g 2 ig lore mar | ge 38 ott) a Hs i 
™ eI — - -9 %¥9 |_ 80 | + ure % % iO 20S = TE-T -OTITLZ*206'T OSV": d £Pa AS WY!s -9 KOOT|OZ-Z %6L 
‘Hore UT ONG : ATyyUOUL same ‘du jd suvont # udIHE|y -¢ %TS (22-9 mo HST | 2 Jct | 00 “ty Th IT’ KTP |TO" a fa fea } “2 Hie |hez Heo Moe “eZ ' 
“I -L loge ‘ese iz -9 &L \oe-o Ser | 1 6 | 008 t Or ¥0T|00°T 4°--du Apa pag wylz -9 11 \oz %E 
~ ae ae .* -s oo. 6 | S@'T Te-t -L 1000'008 Loa" du iL 0 @ v usa z cg |IT-z +6 | &8 86 |%OL id 09 Tt —1) 6ot eot 9t |co'p ‘ £ d du ¥ 8 WY )LT-9 Z |tZ-% It | zs | : ee 
4 je 8 16 %ze %e6 |he-6z a. O9°T TE-9T-z |eo¥'arz t Leer & Sonat peer Ta St Se 9s , 4 es ort 009 on | ot ¢ He . ee yi. 2h, Asy'::du % juan woven Lotlee-2 Sort\%eor “set 96 grt 
00s. 16 os Mao \6o:2 vj Qo't ‘3d aL WW Aummoosg |2- “6% IMT Aez LEL °c i% —\Kt a . ViD HAL re-E -2 |geg’eg =“ *** ++ sss hug wie -9 298 lOI-e Aer |ece Her | se BF 
aF ge ee et get paar vi. at Bom di iets > abaied 2 dt re doe de | HP ge ‘Rae’ Big Woe" Heeler” YS Sey came pitas av Ber eee ames Netr| sit 
008 | —| Z z ' 1 LOT 9 2 208 IDa’*'*du 33 s83g\z -9 %s % . | st \7,. 26 26 26 | 26 166'L' vib Mt id jou FY €-9 “sz isz-z “es (Mie %OL | z9 %0E 
< oo |% —| ot 9I at t leo ¢ | 18 ALG'09$ V W 8u0Q9 40q/zz-¢ %I |0 "4 J |e Str %tL sot | OOT \%z —|%ozt geet yet LET 0G 2S vid 909 Uuv'du py F yews wy 
00% ‘ze ;, +|Wpr Zt ay T |90°6P Vi"* 00'T UNA’ U OK F UOWs0g |; -9 i434 02-% | oT oie 98 009 t —/te of Hee WEE ILLS -L 12 \9 -t _ 2b | ce Hee | 
SS Mt tie OME, ME, AT eeep vi” oer SOE Tae on hopeeals <3 MEE (ES HOt |,gt Shag oor | 0082 Govan mod w dns wyloes 42% [Pet a2 lea: 
‘én an ace +75 : © 99% = TE-T -2 (608'0E2‘T ~MOM"'OTS $ 0D uspaogit -9 LF 0z-E a Z {tos vid szt SOvdu wo) 9 dug wy|6z-¢ : | s hoz | 1t %It 
| %er %et \1Z & | oaa id oer | |,,2% # Hye 60'P =i du 09 Suywey wyiz -9 «6+ 6ET"Z 6 + rl 
P> | 0068's itt get %8t Mec Sis lets vid 202 2 "LT %e Nee | st wea —|% t. ieee 9 Zifv'du of ° St loz-z _ 99 |\Hzo S19 | L 
‘oc % —|*us woo \st-9 § |oz-z Tu 1s rr | oF ih —| rete Ly'P |” 908 Zuvidu zou Ajopusy wy ict-1 Zs %L00T! 09 {Prt 
| 00'0z “jd 4ST sepsoysya Y ® t loee _€& Lt s =) ¥ 0G |tO°T & IO Sz'T IDV ozs A wiz -9 “ST \0z-2 LE | \%zt PO 
on : * [29°F ‘I dq'‘du sapreyqs,y 400g |fT-9 -» %09 (es 82 | OL | --| y 6y KOs . ** 906 OY. alow tuyile-F SS \Lz-2 er | 2 
Eo! | Me « (3 vie ‘du du y jwy wogis -1 09 \gt ¥ 799 | T 69 28 ooo 1B = 6 1% KOZ \teP &£ sg S AYV' ‘du sonqndey SET\0Z-b — OOT/MOZT SFI! GZt_ GET 
iM | sl ME ME ME Ie 1 THa'du 44 ¥ my-uyog |e “oe \6-F gs i's: 06 (MOL StL | Doro jt: |g vee oe or Yip gat Lav'du's' pom myles Har lOece qQetl Re lage 8 ~ 
not lt +i. 3 29 est %EE |¢9°Z Le TE 4 “4 Wwe 3d (8) wou |e -9 £9 ITT-¢ $6 | 96  ¥0T! OOT IIT sais ** 1 OMT 9 =e *. |PT'6ET v2 t av'dugs > ar t % ZL it - 98 vL 68 |%&b ws 
fx, | Oor's Mo + ise ee Kise Mee is6°ED £8 Lt td soag orp ayUIOOLg |ST-S | G8 16 -T Mot Mec Mec %19 ‘> 1% +i86ee zt wer Met loo vie or ay ya td 2d wv loe- %zL \6 -+ «48 | bL = 8 
vere [eee | ee 7 ope Vid. Ht daa Gis -t AV isz-¢ Moz wlio 00st 3 2 HEL WEL istee ZtlO oz'T dav jd 91 F MOg UY |TE-2 “EB _ 2OTl 06 | LOTIMZE | HOT * 
Adobe a wt OY Taa'du aq arep, 7 Ol |tz-e ez |. & 00¢ 2 ‘ee Zio Tt MOd WV/LT-9 | 88 |1Z-£ %OLT 
ois | Mee > |gq-p vin an cae aa mule 3 -£ “eget get yerlpert st oog, | —| aL $e 08 See letse at i& KE 4 aawrde Uh § ben wv 9 Hoe se-e de |gee art fre " 
) a gin tox ut |80 e | id ga'du teow tsoqoroat 08-1 Wre geese rot ig | oe wor | ooze | t—imee wer Hoe See es ||US cee ee tan 
goo'serite — 4. a Po ye BR Br ¥e-% Bee | et MLS | oF BoP iannaie : d Ao DN WViez-¢ —¢ |oz-T $e _ Seri sor ter 
| bore et = oe Le lee e \8 on ie dae ta ae walletee 1 \2z-T 9. %os | 92 = oor, (MT — le Me, or Hor mt cleat Sts ieee 6 aNY ‘eo ‘89 revo Wye Se. tee Mee lee il %T8 
009'9 | | Liset vi" 969 + + |%e %O I%e zt | O6T. £9 a+ Qe [ee "968 O8-T -ZTIZLT'S98 48 Y‘du © wyliz-s 2c ig-e Ms |” 
oor =8=61% ~—\Kor Ag’du £BM,WOH-3,pIegiT -9 %I |08-T ve. 2 | Sb . TOT , —|Gor Ot MZ Het |r" |" 9G  OF-T - $699 329 PN FW Wy a er . wee, 
- - oH} -9 Ky ie -F 29 ooF't | %r ree he ae” coke itS6" du ww F WwyllZ-9 2 | 
ooo (% +l%e | Me = ™. fez'ep 216 OGL Hono ua 2). uoood |ae-2 Otiete obs BOT) ot OT a aa t ou Me wp vip se 1e-1 - (pooner SAY ‘gu a Twn wviecs Situs on te sigte ert get 
vee | Os meee 1% 90g ‘Ataurees) 9914} 0g |9T-T a de z6 | 69 | TET | a} TE RZ AE ize" -0f- ¢ *" "3d OATy \9z- I"st Sot 
a P | ‘ x TE 81 2 OOL'T | ce ‘ Vv T T&-08-9 ) SBe art oun uryi¢ -9 eT |92-s GL 
; 2 ; t eoujwogiz -9 Kzs 16 | $6 t a L SOL SOL | 186 4 L OTY'* ‘du ous07y A T | 2 $8 |%Lz 
| | 1e"ze vip SL Aueogsurees ° lc -€ 06] 68 TOT 00z | S%T iL 0 ° ited TE-08-9 |000‘0L . -wyit -o He f£-2 ¢ 18 
tee | OTT k ‘T a 21) yntweg [08-1 08 |S | GS Str | tT ASt BLT ITT vid. - s ‘ 34 A FY oouwsy vy “1 &I I% + Z 
| ZUL Vv Jd 4ST saUzyp & 16I-l ff 8 89 009 | +|\#8St BT ot ‘ ¢ | T L&T -O0T|000'8¢ a wy-wyit -9 6-1 “AI 62 
o00'r | yor ats rar 9 | er Ag‘du ‘ouy ‘249 ynteg|1z-+ [<4 i “Z +t |%8 ve | 0% * set , ** foe oa 162°2P I** ag2 LE-ST-Z 008609 Divs) AP ul wyl¢ -9 6 |9t-z 9% 9t 96 
OL ¥ —| 08 = \Z0° 9 8 3GL 7aq'‘oz¢ W lepsuregiz -9 is tt | Ov . SF jose | % % % \se:B & i** 90°T2 O€-T -oTigce‘090'T ‘TV Toesteae a 2 UrV|LT-9 _ #9 |Of-T %LL |. OL 9 
oe «86 OC — | Hezz Fe ‘TOO’ |" 99% TS-TT-G Igzo‘zee'2 "Tag jd soujeoy joureg|é -£ GL |9 - % I¥g ‘L |Ke be 00€ % —|*er et AOL RET TE OV ig sini chats - = I 6 -2 ‘Te |%Ez ty | ee 4 
000° _ igor .* t joureg |61-¢ Tt (92-8 AZ 00¢‘9 Be 75 ve ** lpg £10 AT Te-9Z-OT\000‘09T = ****** du ay tuyioz-¢ c 
mtr get “ie t io dee ug’ ae sod courage eee ae te ae Mi | oe ne ee ee Ree ee ee 
. ees - 50" i> *zo'r ‘du sosgq aayaug'i¢ - a fr| gor “ Zo MT 4 ** ogg 
fa le He ecltee 9 |” 208 ba ort conse y suas “tt loc ton. see" Bei be ooe't fee — & te See oe du 4 * SPH VL Sr Itef OR IT OL | > eb 
rie i 4 60T 601 Blo 601 ne 6° 8 us RB Yosroquivaloe-¥ Mtoritt-z sor! cor Hotties %: la? 9 9 9 Iter viv: SHV Otf 88 MOH wavins Sap lace er £9 Yor, ; o 
Tise0 + (Mae \ T L 008 — ve ** 109° V!"* 906 UuvVjd Ped AP a ‘ | €L _ tot ¢ 
[= sso et Figs wemmemes Pay ee Oe ae Rebel Soe oatr | orc ly oy gs di ieee fle Ge oie Bi fied SERIE ps ee 0) by ButMior St 
= lL Hl lovee vid t ° ONO F 2100017 OL |OT-€ Avot), #8 9It\*eor 009 «|= i% «6 %02 L ‘ ZU SLT “du 4 40g 9 UIVig -9 NAIZ |bZ-% NT “* "=" | 60 | 60F 
oor (St | OL lteL vid ott Id aapottoaery 22-9 let-e \%6T _Se | ct %99 oor 46% 6 — ee 83 7188 288 |00°8z : ee Mav’ ‘du 4 : UIV|sZ-T _ Z8T\8 -9 — ZIz €z 486 
Gores 9 —| BF QL |se'sp 9 (8 OFE TET -L \000'002 = ad any du OOO GIvae 2. %e . he Si Se ‘98% + (Sexe z ae fo at aE  ausen oben 3 Get ieee Mee) at Hee | Lt 
val | corer |.9 —) 9 °° hus du Wed duog SAV ic -T Ic -8 HO | Sei St Sey | Wee +(e we Sor et Yo *E- sav én Sena coat weit c-€ or) 8 ee 
008't % —|Ker at + Baa oe 8s SAN: d cmvisee =F Net 8 tame | oe *le Koz lee sg |" Na@v'du Suny sug wy iz -9 Ht | 6 se) Oo os 
is, 9% 9 | “oss jd sayy IZ -L Ke | %OT | + oor't | |\*oz 0z F € |** 262 ° woo uwy!6z-F GS |9t-z% 
i | < 009'2 | ef ee € * OGL aver: ‘du sajug ojnyiz - t | % | te 09 |\%eb 90 mm ity L L L igo°p * aov'du Ot juz-e Are Met w| * ; 
i 7+ ; . SZ \OT-T ‘%Is | 1 ee oor =«|% %® IIT'P 9 |°° 90> vodu > Wy |\ZT-9 | 29 _ 2 
4 scp. Sy" uy ap weieny |t-2 cee ye lyr of |; | on 6 MS OO Tt Vid 002 ay. wessomyie -9 | 09 \8Z-E | OD mine | ue Sts 
oos't (% —i%T ad z jtree ‘l’* Z8°S O€8-BT-9 U Vv jd SfoyudIN UBSnYi¢ -9 %sT ~ | t at wee0 | | ee zt ee \es"t i. aa "TOV ses ~) -T se loz-e %eF | ce 6 
} Zz — | ¢*) oe lene GL «OCTET “8 UyENVILTO T \OE-E Nz zt + she ss te +s lage vi’ OO'T fov'°**: uM we “T 288 (MeL | LOT|mOL Kee 
Kee |Z VO 992 TET ONV’du sjoyoiN -L %torlet-» Seer | 0 is veee | os ; |O 9624 TE-T -orlsze'e6e  fov''***¢ d ureyd uy'T -9 19 |£z-T %49 : 
02 | ye basi 492 ** ISg'D vi" OVV' ‘du oyny wingny|fT-T ze € Zz ry] gs %L ° % +! &F ze Ker Her iezz 9 8 % jae lo 9 St |te-% Er | LZ 
tee ** AT 160° ‘TL Te-T -b SUnvict-s Z |g -T > oe ooe’s 1% + tL «FL SGOT SV T NOV'*** ‘da upwyg wy|z 
Zz | S8T'60'Zt 9 |D OO'T TE-T -, OuNV' ‘du you Ol-Z L Le | - rs bL a4 ve s ** 909 TIHOTT  O2ZT H 
oog'er |MIT—| Grr MueT got 9s uz of |e" SUV'''du seing suyiéz-S — L "te $er| 08 it | OT, "* \Seat 7 8 see OV MBS |St-E | 98 | OL , OT 5.901 { 
nie £ se Té-t -9 |Teg'zze = SUV" 12-9 “abe ioT-t “66 nag | ooo'ooe Ci ad wy |zz-9 . oe lg Ste es, 
| ie | e mL, oe @ wit os 8 a ie “8 mav eval sopmod wenvie > OE ITieE oe | Ee gor! SS = OF. (BE —/"He Hon Mtoe Bro eee, YIP. BE tee ch penne C ia F im3 we wy -c 2 Hie Zari ort ricer. Set 
| + . | a x i poe L . * : mee j§§ tseeeece0eees * 
oS. “imse woe fe ie ie . = I , 8 22m onuenvic -9 MIr lve-e Hex [Mor Sre ‘yas SI as OS SR 2 art Sr /00-o9 ve — ft ses tLs't Ms $m au Os ere git |p SE FS [ger 20 
*er \e¢°ID 29% ; IM? 4 : jb -t 68 | €€ 00 | ¢ —|%z6 . 0 o2't TE=T -L |000° ‘d Aod WH UVlE -9 56 . 82T|_ ETT ACT 
fa ee” EEE EE ale 2b cme peers Ov du NST MPD ‘Vit, St CTIMGS GET! Tet Hee | SUT ves 2 ee | gee ee Ble ees >. 18-00-t |9ze'see += AO@du 1a wivist-z Rertlor-e Sever) grt, gzt|, ert M92 
00g €—| 8% oe (oS £|'° 0O'T O08-6Z-TT qsv0g WIUUWIE -9 BL |EZ-T Oot %80T! 66 {POT | OF | % Es L L | wes |** 908 €-0f-0 "96 ‘Jd aoug onuag uz-s “SZ ieee. BE | Ok HS me %00 
vere | $t 08% T&-0T-p av ee doy, ‘3¥\z -9 o0tlet-+ %80T 000'T Lie oe} oo. MAY" "du us omerg wy|1Z 6-t %T | 8 oF | 
eo, OV a jd ag Bes F ‘ \pt-% Seeoz| set Kzez| oer 3 le et é i® 2 Te-08-9 |828‘869 zing joog wyig -9 L |6 1% zt i"c oz 
ogz + —|_ 88 tieo‘oe «¥ Z Te-T -8 oq BuUvg F doL “Wiz -9 «*%zET 1S, (ee —| 8 8 8 Hee see Vv ed “I -2 |000'09 "3d auang 16 -T \Kz zo 
008" ~\agor . Sor %e0r te Té-1 -6 »o & 0% |8%-2 =e |, oF oog | tT sep V tT 9% ‘ . | 08 %¥o (HOF 
: aN Mec nge Ma REF re aS Bi oos at aates SEs SNe tate aE: oe ke Eee Mo oot Here eae we (ere Wes (ngs Mis "ee ie 
Se tas 4 16z'St VIO %T a 3d 181 spoon Arq oossy |zT- ioe- | 6t Sos | sc Yon Iyer = es Sf 2: TE-T -OT/ELL'eS9 is Ty | ST "eee 
sooo | oe SS o6'zT VIO MI Tet -6 “du SP faq Sossvig -9 ROT \0z-¢ OF |. ve te 6 ,8C 68 [Ot 899 10 905 TET * OFT ‘062 HE |ee-e fee |%u2t = 
eg £6 €6 ee |06°LT If-T -8 Sa°* \pe-F OT-z 82 | 0@ Jere det " ‘ -¢ 8 
200" % tnt! i i at coz VID SEE. + IWS oS resets ft ig Oc |woe Test toe SOE Pele “et wer wor joes Wi AE, NESE» lazeee “ — ee Mor Sire Mut Sev 
00%: | 4 ct £1 iorp £ ID 99 oe Cl OLS d woo 2 Hor \%P 0z | T j It Yat 1Z- : | oz €L 
oor (ret St Et AST OT: 9 |O SLT TE-T -6 [ZeL'TE sss u woonry § |9e- tT i%9 %0' ’ \9L0'226 Wer 02 | et LS 
= ie Ye Me Bs get 91.. 988 ORT ve IDvdu quisuoy promve-t %E lek “SiMe He ~ a se a (gues set a %, : | & a 
00F't ¢ +| g Hi 99°TP a we on essere 1d KI JO anouny|z 2 Kor H 3 uy is id ye" bs = ieee = os a < \9LP ed “a pans = AOA v-t am 1é Yieet| + niet 
. 160° Vj": %T, 1 30 «nouy a —| er et “8 |009‘09¢'T | L6t 
oo | pr ef a a Revita a ove’ "4, bt Me, Me a ae He, HE te Me thy IB 2 tet loregee. © of Mp oe. or) ge. att 
» | a ior" v anv a 4. ZZ-t —- ZOT|*OOT 00% | t—| ¥ | Vid OST TE-T - . » SIT) LIT L : te 
dog's (KH —|%t + oeee 1 Yer ‘pine s. 6} (Ret mez Ast Ker ‘ —| LOT GOT STE zttizL'6 “18-1 |000'ZET wea $8 ZL | 
Tere | SF ; e * TS 868 |b -2 St 00s'9t | 9 be be eo" 9 |\0 29, Te d 02-2 > |. OF %EIT 
as ion'tt 6 10 IT aav'e W-uwq-sayor 2% | 9 tl S (8 oY. “- | oP ae € TS-T -2 |000'Ze |_,06 
eee 86 i ‘3 . . 6 |** 909 ‘du zedtg Md VIE -9 & (|OT-z 16 | 08 oy TT sete 00°9 vis -@T-8 |0Z9'0TO Itc , 68 {Kos 26 | 
bese | 6 199° ma: dav’ 9 _6 |Lz-% Her |%or ** | _g %ez ILE €/M OT Tf-eT-8 4 \gz-z 
ib & |: 208. gy" “du saddog \gt -¢ %66 | €6 “istti 96 “per % —\“ez “ez ; "* 28°E TS-T -¢ |000'92T vr tT 
seas iKs P : 1ee" i wouy|9 -z. %6¢ |9T-¢ ot T | St 6h Ie 9 |** LET ‘ \92-% Hos 
let WV : : d daog dup rs . € | b WIS | oz ‘t | st—|_ at Lt 36 la “LET TS-T -¢ logt‘'os | L 
| at ; oe fie | T TST -2 2-9 Ket |\tz-2 9 ort |e TF Te 9 |°° LET \ve-@ et 1g 
— Tr'st 9 | Azo wnvda dso> de> you a z| 6t ec | oF al %8T %e8T b ‘IST Te-1 -g leg0'oGs Zz ozzi%vet gti 
woes | oe | gg ; yiOT-9 _ 02 |OT-£ t | 00T a ce 6y'Te® 9 | LET [8-1 - "EST + StziL -T Sezl 2 
a a ee ee OF, 3 meeoomayles Nar ure Ber | ge Ore Rae tit | a ese ee Bi ieeor ‘vis sey te-t -2 (oor ip 2 Moe ir Fie me Mor, 
oos'se | =| Ste Ste Mts ore | 9 ont va-aus 84° mama woyle'-o “or loge "ax Ror Mee | be "oy | | See ST lee VO oo; 1e-t -s leovesr't SOE GOT OTT inet Mer 
008 | g . 7% Fe Oh: = aw swe ww > Sor | oor'se % — Mer Mer Sor je. |S. whe 18-t -» lo00.Zs ae a) a ub 
“aia or estate = du sy12 4 IM wiee-F HT jec-t o ct Sve | t es ba — wee fio Te-ot-t \eee-t98 AS Ott | mee | te 
“I “I “I j9etp gi Mey sd OD uaeom WY |e -9 wet Ker | toe s hz ~iGon €. He Her lizt € \d og, Te-ST- |009'LLz ee Gee | Te NE) ot ‘se 
009'er | ,(  /  , score vi a dasa ete eM OM WVIRED Yee [Ste “hor! “Se "g0t| 46 ¥Or oot a it ix Sit lee lb ce re-or-2 \E12 094 + ee pos ¥8 | ee 
‘ Mt L \z9°02 . U 3d 1st Fy om YS a. i —|"eLt itr" V/O 208 TE-T_-8 |000' -% |AST BLE. 
+ ig +4 tor “for _ forler oe ¥\Q ot aoe aatae MA EVIE 9 SE l9e-2 ISteox eee] Oo, SAE | Oot OL CIEE OGtee “Ee GEE Weer VIO Me tees \seeoe sg Tt) ZOT AOTT/HO0t Hert 
oor |% + Tor To jets OGL da lay MM Wyle -9 %OF (oe \Qeot yet! sor gtr | oF =| T+ 98 . 98 98 liste Vv . cL ‘ore't OOT!y -s { 99 | T 
Pe s+ Hy Hop |°': vi 28 \82-2 “Ott! eo } Z| 98 vid Té-08-9 14 
Seis PRM a ee eee ee OE Ee see Yee TT ee Ps wit Fat be 
tose fee 26 | Z = TE-GT-L |000°06 = AL "840 iL uyie - ' an of X . a 
or .6—| s¢ 1 Hat Serlette ‘vib ut ozs “ eogwaek wy ie -9 Seotloe-t , eres se fetl, core (St ~hee Mt har fet a io ovr x -Oe-011082'980"T 7, ua io7 UIE 
zt ee xe ft I as 4 Vip e ty... 7 tok wyie tl9e-¢ fetoe ort orate "Or more ont —\ ne et wonwAsiaay ge Suv solid teat mt: 
002‘ EIT AStti9e's Looe PL iet-2 “It | 9 [poyz e738 = OIqe } pewiT oe pue 49078 Cee 
006% (% = —|%LTt Ties’ 6-9 16 hz ‘du qo young wyie -9 swt | MOT USIH Ilia! ozeys -k servug 
—| "tat oor 9Lt ?. SHV us} sereg |93,.4u0 ae 8. ied |-eg ed 
icoedl aaa ant” ae | peer WOT WyAszagy seH1L ov". jit ooiaa eet" | eet | ger | eam AN gay ES tee | asansteai~Puepiaia 3e8t-| —pepuy 42M 104 
Wid! ereys |poHowwH a | servus pue 40078 _ 
See eT ee SE | SP eS a! ‘ 230 
A LA any ES incl eparcreaipoopiaic We? S9IEYS 16v'Z9L'S ‘SeTeS [BIOL UBLT YIOVS 
{ sny ‘Aepinjyesg } IOK MOK\I—S uO OVS | 
es) asueyoxy JIS 
~*~ 
N 











239 


THE ANNALIST 








Friday, August 7, 1931 


. 

















































































































































































































































































‘ , . " z ; 5 . -GI- LS‘819'TIT DO'du @ FH Biquinjoolz -g “oz ‘ese [S90 ous | 
s 16600, 66 | OOT 266 jeg'eTe ZIl> %I —Te-1 -2 |926'065 du wind 148 1 ¥ 4a 1al9 -9 %ZE \0Z-£ Sg0t! 66 «ZIT! 86 MOL | 006'21 8 Of 8 a e & 5 oo t "Jd pz UsayINOS F Ojo} \¢c-. “oe wes | 09 «SL | Fy Size 
008 it —\ Als 8 B18 Fils esere ztiO %t e-T -2 FTE SCZ du wno 9$ ‘I ¥ d Id|8 -9 _ 08 |LT-E 786 \7ebS | ZO! | 4p ster vie T£-06-9 \000'Ge jd 381 WsIYINOS F of0>/\0z-} _ Ge 09 |$99 08 Ico Oe 
OOS ‘Ss YI St ge “ise oe icg'z Z1I@ o¢ TE-T -8 |O68‘Iss't Iag''::‘du yy a cara !T -8 HOE [9Z-Z %OS |ePE vitor RAS "S98 oT viv O£-TE-ZT1000‘OTE XO''' weyINES F O10, -9 %Fz st | Kor c6 |%98 GEL 
oe lot Meer ror lores? Ving. OS NRT el ae te Is'Tep 9 1D T€-S%-8 |000'0Z = **" 3d wos, -F Fong O09\Zz-9 “cy SIT! OOT HET! 9zt MET 
oF ra, e201 90T 2eL01 GOTIGO'SZ €£ OSL I IE-T -2 \LL6‘TF ““%L Jd 937 OMY 9a1q\6Z-S 9OT\L -T Ort rigor gett co FLT ete - na se foses ease) Gs SeeeRe ep fied “mau UOT] F Jeng ojo) ‘gz-¢ Il %ST | °° i hd Pi 
008'L %T + HOF gf OF WSE (ect € 1G OFT tée-t -2 \seseze og'du owt omy same -6 ‘re lore ‘EE | “yt aa “et Kot Ser leten ¢ | do"' "wor F yang jeo|z -9 Ze Mer LL uc S4gL | 
00T gg $2 _88 , 98 lze-zzp vi": %zo'r Of-St-£ |ste‘9F "3d 16T pluag-uOsURIAIS -T Ace [St-Z 490 |, 96 , Zo oor we “SE Se lore S|: G8g'du No wesw 1o9!9 -9 HL or ies %Oz Az ‘ze 
oo AL AL YL %L O6EP vi-* Oey SZ-OE-TTIOST'T9' = sOa'du pityes-uosupIa “rT ge rie Bt + me | Te ‘. i. SS. IeoTt OF I} "Jd OD HIN ¥ SUMO \OE-F tz ves | £2 | 26 | co Seor 
are ine igor EE MOE OE He 9 |B pop tet og mn faa sons unwed -t ‘scrive-e Syperisoat Fer o0e't Ct Ker Mer wer eB |: 8c-T - \GE8'T6s = MO dU ©} MW ¥ HODloe-T 6 | LU | Gt Ye | OL Vez 
oor'ez %z — eet eS” VS one, ere 2 (zso:t9 an Seen lg -9  sttise-e west Mert Hoce! ih Weg “et ot Heer 6 vi® T€-T -2 |ST6‘9¢ 3d 300d WBA AUTON |TZ-F %TOT\Oe- SOT! 16 aes. 
Re — grt ABET Sot Geriye'e” VO ope tet <2 Oorter2 yordu WeriO" J le -¢ Mer ho ez | 006 = % + re %PF Ker 69T 9 8 TE-1 -2 |019°666'T "IdO'du sae 4d ayesodiz -9 OF \ST-£ SoS) FF YiFD | 
or. (ME 8 %. 8. 8. Pg |. SE OG-T -Oriege'gee ad. vOM ureualOee Iz iG -F ee | ee Sine Bae os So ae oe TE-T -L |96e'€ OOH" du 4uy Bjop-uo0|' «*---- "| BPE SEL FFE FFE 
00z oor y, oorte ‘win Mr Peay s (eeeSe Abacsd ist ty a bodioe-s | Y%aeritres %LOT!  OOT %90T ort |. °° ws Mzs ozo 06% ok is Té-T -L [000'000'T OM"**"du Y BIOD-EI0d/z -1 Sos Hes Her %zo PF 308 
% Z i Nem Hectivees gO at PETA 000d §=Abaad wt Ty a Mai6 - SIT -+  F2t\%PIT ez 00% AIT POT MIstZ fF TE-T -L (000'000'T OAK. du *lop-"o0d|E -9 — SET|Fe-z OLT| EET Ker), tor ct 
See: ~ G  REgT MEM Ectiee Lz 9 | AL re-se-1 \see'e6 “9 Gap N op gun male -o “te tlere | rorltton” meet eit ie ae) Te-T -L 000'2h = **" "Jd. ApOquad “yyamid/sz-1 6 |0Z-2 _ soT/MTe Sol %06 6 
ee ggtt MRE 3B OG HES Gib eor cdot 8 op Med aae buat dat og ant oe seas mun SB Se HES BGRS OG Skaeinad PMSMES ge ALE Beigel Net ott Met 
| ' Et =p | . \ 2 4 oe se jeees oe “Tt -@ | ‘ ve 8 d - |8%- | 
Azt :* ae 6 |S 909  TE-ST-8 |000'0SE = Sda** "du NS UUidNgie -9 IT 16-2 %bE| EL  6T ne S © ba tla Bh %o8 |% os \%e9 362 
ec ae = 2 Y ; sees : “I -6 \GGu'b2z LL" “09S 8331d ¥ ABID/z -9 cz [6 -e %og |KoL \3 ‘ 
002 %! ak §, on (. OF-ST oreeg est 6 THC ev oan ce lce ys? (SS BE iy? = |8 stip vio 1E-t -£ ooo-our = “ha SE % 2 19 (gaetols =F Goris -F ort | 86 AGor!sge SOT 
BED Vit teens . j og ¢ “€ % (|6-t mL | A ‘f TE-Te-2 J089'2Sh = DOL IS FD 'D ‘aaal oe | eee ¢ 4 
ue Me ee ee ve cer‘oos'e Adal’: du tour eamnlet-s Siro loe-e ‘az sexe %E8 | "60 00z = |r “eT St otis ol} TE-ST-9 [888'6h2 SIO du ywdnd| mawiD!or-2 er |oz-e %izz |KST MPP | oz %19 
OOF'TZ |%z eb. #302 ASL %OL |£0°9 ViO OO. 1e-T -9 £8¢‘00s‘e nud" du ‘ouy ‘3naq iz > = “ : : * FID fF 18-2 -Z |0bL'98 "du yw seg ANO|8T-9 ‘ZI |IT-% | St | oz wet |» 8e g 
008 ' ALT ALY my: Se) Se 9 IS 2g 18-02-b |€0b'Zbe NOG'du yoy supsnoq|te-2 LT |Sar9 ex Soc | Et 00t'z |% “Z % Ne i9I'D ¢£ i 0£-SI-OTISTS‘290'L sso ‘du gasojs A3I/z -9 Z |tt-2 Yer |e Ker yu Lz 
008 2 = IZ Mee zz TET ViO 008 = TE-T -2 ISTL'4zZ) SOC‘ ‘du Saag wowapuod|2 -t  Zaet |et-F %9 or | 9 1o'6e Vv 1€-Z -f |000‘09 AND om ulwoAUL ANOISZ-T  WeGhT|9Z-T WEST! OFT. GLTIMLEL | 02% 
OOT's |% ALT AIL AL WIT \6o° V/O 26% = T£-02-2 1000°000't Od ‘du sou owoqiZ -t %§ ITE e a he % 08 18 08 Isl'ee vit Ig-1 - “**3d PON VF 9] ANO|PI-L HLL |1z-b _ 06 2 %86 |, 96 S01 
00st 1% —|%Le Le 8% KLE 6" fis og «TEE -6 loo0'0gs = “czs sd 49 WW pUOWMAlL -I bz ee 6El %esz| LIT % ce Ee «OE GET 8 IO Te-Te-S |000'8LE'T AKO -au a ¥ O91 ANDIZT-9 OF |Gz-z Ke |MZE Gb oo 
oos"e I” "681 ‘*8l «66 RT | 6E° £15 98% = Te-T -6 |000°090'T Na‘du yopuyy PUOWBIST-T LPT tie 5 Ol 66 “eFIT| ZOL | . ® If-T -G lozc's OB8O'OS$ Jd Ww OWS ‘uD! ae pads Mt “(Reo -. | 
—y BOT 96°21 9 |O %L I-T -2 |¥60'S1 jd 38 WH ¥ sora a. 6th © MIT Z| OZ | 00+'Z98/%z “IZ “SZ zz its 9 |d Te-06"6 \EIL Ely} yw" ”’* du diay sayeksud|z -9 Hzt 6 -£ %OZ HHT eh | 9% czt 
RET 9s" 9 i IGT T€-L -L 866 6ST Suda‘ ‘du y u ¥Y WAId|LI-9 iu 8t-z 16 ve oD 09 | : eee. 6Z-L -Z i000‘9ZT LHO'du umerg-ayepyp| -**:: . 1SZT 7921 66 2 $3 
oe \6t'sp vi" AZ_—CTE-E -2 10096 aN 2 ses | | ZL Ob 1. OF ‘Rt vit 1£-06-6 |808'S1¥'> “THO "Szs soddog anyoize-c | gt l2z-% | ge | Br mer gee 
45 ae : \OOnst | SEC AaG er onep ee an ee %99 _ 08 \%29 oor» |%s “vt Koz Koz ltt 9 Te-O1-9 |e8eZ9E = ID" “du OD spuudioe-2 %PI |OT-e ‘ee Bee Bie ines OL 
. = « . S 00% 08-9 -L j00S'ct = =SHd'Ms i gE Z-9 Y%OPTITI-z  S6I| I9T %GGzl IST oof = |% ”Ol “Ot "Wor |e2° Vv O€-T -b 1000°SGZ = MID“OI$ O DO BYysEHOYD\x -9 OT |08-E %ZI ca ati oe 
ces. |W. ~| Gat BGT get Mystion's § zl 00% © 1E-GT-2 aver Sarda ee en ae OI-% %Sr |%Sz 08 | GP Or a sl 8 St izot of lf Tg-T 8 00000 XXL du qed MOEA WWOIE -2 ZT [6-1 ez (HO ze (41g (9 
"* |st'sp 9 3 Mf ¥ ; BES) IMSS = (UB % 4 ?. bora 4 oe, a oo rheeee | OD 
ooe't |%> ag es Koo Kes ivr’ =f 10 OO = te-0z-2 [069'E69'T “Ta OSs MF AKT ‘aUiz -9 SP |g “T20T/A69 —-ESTIAOTT GOT Late —_—___Sror_vi_§ wte-cricesetr ad HO vn a 38 _. | Saree Reed '5. wt we 
i. Min ae ee ao gE a0: taxe ane oc . . %, . 7 & PZ-0Z-8 i29S'S O'WO F W ‘ad 38 ‘TUD) ey CLS, of Ss GS . 
002 MZ —|MALIT “LIT SIT sttiore Vid AZ ~—sLk-02-6 l6ez'sts_ Ha‘ neepeal ® wale -9 ist aes "st Weer «tet AlbL 922 pone “IL KIL %IE jeeorp by a git a BY teebae Be %L a ¥ TM ‘WU /6z-¢ OS |bZ-E ~=—s«LOT| «26 YOTT| | 001 | cor 
00% 0z oe 0% M8 loes VIB %KE Te-T -6 igzb ‘Test UA ozs 3d OD % ossodé -9 | i oc> 9 |S € I8-08-9 lece'toz 3d bg oud FE M ‘WUd loc 208 [82-T ,06 | is Yor ive yyeor 
: — a | suuquoqoaisz-s %9 lec-r Her ke oc | oz Yer | O06 ge "GE Yee leozP © |G opt r£-08-9 [000'00L TH" OUea FIM ‘IUD|e -9 Het |eet Hse lyse geet) tor Ger 
Ape - ia or loso* etme suo) 8199G ACIFI-T %R IfT-b %8 |%S a a! &Z 008 ‘ST 0Z . 0% \co° 9 |"* SALS TE-T -T |000‘s8T ‘3d du joo, noud W/Z -9 gist wee 7 ie “IZ “Lb 
ba % jeo's vic" Get Seater, 2 Nea NOSE - 6 |bz-% fz | OL %Eb \%Iz Keo 00+ 8 %8 %s |6stp 9g |°° : “* |096°66T DODO'du jooy naug wud|6z-b %9 \|9z-~ Ker |Mer ye | a 
boc. —l"et Or MSE Sor So) gl. 20, OeST-TtIz00'V02 du IHD oH ZoNODIE -@ Mex ee Fe | Ge HO 4 oz leet’ Yi8 Sbt TE-08-9 lose'ece, = ad a8ea\ MON F M/F -O G8 |ST-E | BIT! Tor Kort! FE 801 
02” i ie ‘Oot oe morld oo% Tere lores ae ja %g etreunensie tse \8t-€ LOT) 26 IIT! FT %eTt | oo SZ 62 6% \8z' VIO OO'T T£-08-9 [FGE'beC'T MNOM NHON F WOME “2 | Sz |¥e-F ; 
& | « bs o « al i . M1 ee ee 8 seeees i ‘ ‘ « y « - 
he ig - 2 OZT| OTT oft | o0E'T 8 %8 %8 lor'eP vi IS8E'Z6T'T “3d d ¥ 4d 8 ‘TOW ‘TM 
or 90T 9OT , 901 , 9OT/F9°0E MOTIO KT TE-T -6 |06L'bZ SHO" 13d YL SuBwmUysNy |Z -T OOTI9Z-E | ZIT! 96 mar Mer See 00¢ 4 9 ¢ ls6p yi" lO90'FLT'T Le'du ad % a 3s ‘W ‘Diz -9 
006 _ ww we ee Sl ft QIU'VIE'S Zao do aed Meme cE Ss oS lee OS ln BEE lt -— cc gt IORTD VI-" g  te-Or-t 100008 Froud Soe May haSlor 
000'8 he e Ke He itp tl" 900 es-ae-eraee ee ae C ets i. hy iz leg ait ofS, MELE | goc'e HE | 92 Bee 68 9 | 908 TE-02-2 ISTO Ty =| 3 KOA 30 oxvorus ie -2 
002 | It SIT HET bITISG'R «6g (SLT Te-T “Or!000°006  *"'du 3d Usama 91940/62-2 strls -e Ast grt Here! ca an lS: 9 7%9 Ke: re. el: veces eee = MO Ul ae OSeom> | eee 
Soe 8 ge HEE VCS SES PRN Ome de SRN ROBES oe git gle Mat at os eR Y BE so ela SEM a 
—|% ‘ | . -CI- | | ' a . . 3 uozV ose \PT- 
008''z 1% —|% } levee Wis: "sss" leeeZet't SWa'du g woqg-uvqn)'Te-) ig -T at Kz tT *9 uae LAY 9S°OTP 9 | bee'Ts 8319 J uv F ao 
: =e ‘ i as “aues ‘ . ; Olt - - | : 009'2 % % %_ jgc‘orP 9 T. TT-OT-T |90T ‘bet =" Fd ONY FY OFBIYD\Cz-1 
coos 5. lat jer ee, ¥i:: ESSE 3a suag wy-wedes|s 6 or ig-t Mme | de sed | os oo | 10%! "ete os OSD Oi ts ceeess FIO'ET Pp Joo uoNW ¥ oFwaD |“: 
OT, §=|%r +|%te |St'9@P V\"" %I = 6Z-z -T |8E6'8L + -Or$ Sng Wuy-an>ioc-+ “z loz-9 %S | 2 6 |%9 Lt | oo6‘or %  % 8% lto'ZtD 9 lt; ts cree FI9'Z8T = LIV" “UOT FY O8woIYD/\CZ-z ee sere | 
ee Im. de sor e i -8 i000'00t | we: ““""3d Ww BqnD |Z -@ ‘HOE |tt-z _ + |, ee got | © 438 008'9t if Se "re Iso g ip 4 tet 4 ieee 002 ae | Bs deeona ls S Mie Ieee Sten lene ais ‘Mtb 26 
iss. a ‘ ssseas% late -T 8 I g *Z% ; . : 98 Ice'T 9 a “TI -L | 1 WIS ~ ¥ A d St %08 
ae : (etre ficou = ois oraoupis -@ oe \ - “Borittor “ett! for Heer 002'E 2 6, "6 lot 9 |" OCT TE-Z -Z lee ces «= DHO'du Bye O seModNDIgz-. 1 ne. Meee Ret G29 i 
oe (73 stot TE-TE-T [00°08 VX"""O5 oone oltamaSie 8 WOE (Sree SOTIGEOT Q LET] OT Gott | 02 ge Ase | oz tur € |: %I 6z-1 -1 |po0'ss «—*"3d_ poud pass-urmasrie’-¢ Sy bee Shee | st |e S18 
oos‘e | €—| 6 |LT'¥ Gee Teer Naty: ae StS MtatoasDie -9 WOE [tt-c | 9 | st | Lt %Sz | oOF %S 9 %S loop ¢&|:: 8C-T -OT\OOE'Z8E = LUO'du dg peaj-uywzsay |Z -1 %Z \ez-e ML, | z Sot Mor Ze 
or. | Og tre Vid oor TE- 2 000°008 | Aewko-du dite? WA 4>\02-2. €F \Oet oO yep %86 | 06 "LOT | o09'r at a ete vy Hert -8 leygzzt't dao: du Of se HeCic 2 ft lee Moe | te fee ee Ost 
: ‘ a oe ake 60" TE-81-8 \DvO'ESE Mod"-du § y 5 umoait 9 ist ee BE | fe sos (MLE «662 =| 006'T ‘s Ho Ho 09° se-ce-t 1e00oor Ato! due wa sued Re me ried . = | Re 8 of be 108 
H # 3 | me 22! St set | oor PLT. FLT) BLT |EE ‘OT “ST-8 | 2 '6T- hoe | 1% %8t 
oo 61% —i g 7s Hs HS |1Z'p 0:1 -F 0080%S = HO" "du ope faysoua|z -t Sy 2-2 HS | T SLs *F zz %Cz Kez loz Té-T -2 |9€S°LTL §=DNO'''du aaaynsy guadie -9 “LT ‘Te-2 %oz et HOE 
oor Gt sae se “ee we ee te-t -2 [000'00, Horde Ywaoum so waric -9 Hoe TEE See iyse See | 52 ait oet ist et Gat tre a 5 a BE) wi fee gee a Tae | He es 
. ° ‘ ‘ eeececves a * osee a | eee » . 62 
zt E-TE-T |096‘SES‘T LO du Aj0OlT -9 9 |Lz-% 8t |AL £€ |*0z (4°) 0OT ¢ ¢ ¢ | ; : ae Sa A eeeescees 210 » iz -£ +1 £ og | Te 
7... i’ a 8 8 oS-te fe-atee looo'osz | od JOU SponpOLg UIODI9 -T S9FTIZ -F NZS) OFT HIST! LET KPFT oot 9 9 9 98 [IP 9 1'* G2  Of-T -+ Izehe8t © OTD du x0,0109/|$2-+ 
——_—_——_____-— a8 ~ > é eI |Z" Wirt tt ts [900'000'F zIo'du dog asausag|oz-s 
Ea HED (QOUREE BaD" EGE ad wansies a HOY AEE Mae [0 SET), on Hort | oor ee Nee ame eS 
8 SA: , a My Ait ca U z ¥ lt UP ‘ |Toe‘stz = daAo‘du sqq- ’ 
Soot Be a a! ont BP SESCSUMEREY ay Sty Sd MUSES ye GEE oft DE OH St Gat | oe SU ao Meg eer aren pe Sawa 3 
7 Ine" ‘C£6's mee iT - lbo- “eis |e SLL Hor Hort | oz 46 2186 186 [262% VIO %I  e-1 -2 |00! ci: ¥ 
ODF | oe oe ine TE-06-9 |000'G08 "Ha: de °F wy ue tiE 3 gfe PES Gls fue Gus | oz ee | 009'ssz eo $69 89 [S60 VIO AI Te-1-2 \000'S6I WOW au Cf) ovualtos 
00F lat 78 8 HS 46 |L0P TESTS [SCOECOET Feta wey eG, MOD|E -B He luz-z or | 6 86 i" "iS Ger te-or-2 eet = Pays ye you “Ede -b 
Oor'oz § a 4244 wor ee les Tet oa 1T08'200 - Hardy wu Teyuouryue> 6e-> Eye late Son | eb Oye \Sor 4, ont oF. pa aa . °° log'tp y/o I ‘I€-OT-2 e09'98 729°) 0,9, Noun, aso ert oe 
ht : igo" ** |900'000'% °°" le-9 ~ Zk Se «MSE «| OOF ze Hse Moe [**** "18 og, = TE-T =z 009" ; 
a eS pb “v du Sexton Gesse SH lees S| Moz | 06 bE Yer Weer let | vits * ess"*" lconest «= @yordu V wpy TeMezic -1 %6 
3 es A gerne | aaa y sorte Wuools -9 6 lez-z oe ler Hee sit | bor 0% Y0e Koz sot Vid MF ~—te-t -2 128666 ~=WVO''du sm uouUwrie -t ‘rT 
* a "* 1AeD -* \68z‘see mwervuvrcuee lock Ss ime Wee ln Ge 009 ‘21 Rve Yeoz Koz rz «Vib ate Te-oe-d \oooroor'er Ay ges oul ueypeue) |Z -2 "PZ |¥e-2 
He tHe ye ieee * 208 t oT [scrioee, = MNOOGS V V 1 josuegle tM lore oe ioe ig oe 009" se Mer Yor fort oS AE TEES longer | Yeo--“uoumnog upwuep|ye-t "OG \se-o 
ue Ske eo Hey” Yio it UEPTT angie” aor cwaas tomo tore Be Tew Be | OF Se MAWES GIGS Weta ame Hose eR camsaes Mar Wet gat ee Sat] a Bee 
a ‘ . - - Pike Sg, de he 00F‘T Ir Zt “AT igs” | “tb 6 | a uw . rs 2 i%. %ee | gz %I9 
ZI Yet _ Et log $2|0 99% “L |€10'60 = AVT'du sajapunuy uo0D|z -9 %IT l6I-£ “ict | = gg" A -08-9 |89%'200'S HV¥D'Set Hy youmuaion-» a" (ee-g et 
901 ASOT KOOT!bI'9z = VID Gz'T 8 [LTS'860°% du id sey parepHosuodi4z-2 ATOLITZ-L — LoTiMes YKsoriHzs ‘Acor = — i iz -@ fee ute Bev ltec foe Her *%9ET 
aurea aie . | %, € 60 ef | Of-£2-9 |6E9'248  WWO'OZS av ¥ JouNIWO/z - |LT- Gee | H 
(ene hl ae ee a of HO oe OE SAR! RAREST Siem? oe eS HP Pee ee ace 
q ‘ “ . a eT. eeee ee ee “* ITS'T Vv » tft ‘ ‘ : * . wee 
a ns clout 3 [tue ves ag “Sop eeaty tosuo3lert S¥0 (8's Gn | “ke AA | SE "Bor | oog Koz ce Nee [60 Tee cote «THO 8U Move aYTVOIT -g HOE ote 8S MTF etn) gor rer 
ae 9 | Hee id betcha “x %9 Jd ad 1834 su0Dl> -z %6S \9 “b OL! €& 2b! 06 06 ite Rae RE “ 1€6" : te ates gag eg Agv''du (WW) saetg(z -9 %Ez |0z-z 9 Kee Bz! os % 
j ‘ . “ diz - l6r- 0s | £9 _ 96 ct + |%sz 12 %OE %ez |¥¢ 9 | S€9‘99z av" : a Lt | WF 
we 19 19 ® |B ‘Zo $ \ggroor | ad whe mai fesuog's -t GiGe [Deo WUE (Me %62 | oF ee | OOrT (Mr “igre rn at ait ez 8 | SETE-EL NOT OGE Ta argsorssdag eats Fu! REE Oe i, OF Bee Rs et 
es 8 i “1-8 igne'es Regt! ? ima weepieet “itt tee tt Ierz €L mee ico ooe ‘tt “¢ |80D 9 |:* 206 9%-$2-ZT|000'009 Ogss'ouNZ FY doD 233nq|6I-9 Br tk = ~~. stl or 28.5 
Wor Hut Fur [oor 9 Door tees losgoe SMa" tad y wweasiee | Gee EE ate IBD 4 cx IeD Gan | Oo Mey eR RE Heart (tees Gua Sceptaie Sengieey Ge EE Sot) Bat guribeet gr 
a ® | 20g te-t “1 looovoes. | GaD-du ana won wosle -¢ “he [eee gee (8, OL) Et Mee foe | re Hee Mer eer VO ook? HET OS [ister Met du reurmsox wongieg-y , it |yc-z , ve lgte fue Ite Mos 
oe Yee hee Vio ost tet -arigerceees SSR jd Of Y UMWOD!s -9 _ 06 l9T-£ SoOTI%os ror! =: °° | gone |% Wis Hee Kez joer Vid sz 1f-1 -6 |000'000's HDA'du WY susnoumMT -—9 KEI ect te |Site Oot! oe Met 
a . a1 Sor tet -o Te'tete MO" du on ¥ uNMMOD |Z -9 $9 Ipz-z Zt |HL hoz lgQt RE | °°": ‘DTD Tt Iee89p viO get Te-T -2 ot i Se 
& Im > -0€-6 |9TO‘OES‘ O° du syusajog wuu0|Z -9 Or |bz-z %Iz | Fr ge |%oz Fo as. ea ee ae oe ee BOL 9b = 8B 2 4 ‘ 9 ae ef: a 
7" We t/P . HAES PRS 26S %Tmmool, -t 4z les 8 Wie 8 tO eee ee a 8 oe hee ae 
‘ itt - ae Src ro RS: CT Ist'cz =" y_ meu sorg suung|z -9 er |Z -9 Her | ~~ 
mae, Nae Nes levee vip TEE <2 loveee’ ° “od ae ate aalt pomeSitES 80 eect Sor! 66 %G0r| 96 ot | cos 8, OS, HS, 22S VD. size ret -0 looo'gie YAS du wovean waomals -9 %:8 |oe-t Test ts i" rs 
te ‘T Te-T - ‘ "3d % x i |,,68 “Zot! 248 66 | oos Ot FOr FOr iss" Vi" 90b  08-08- ; 1. pualae. \Z-% ST | Mert |%L Her 
Stor eror GiOtee Ose VIO Fort te-T -2 joot‘es _ — -3d wig aw Sen comepicec, Uatise-e re |% oo |Ksz  6L ‘ 8 %8 8 lsh 9 | aGz ite-0f-9 |o29'066 DMa'*'du jou pumles? %L \Ee 1 he te 
“ez be ez 189% viO 209—s«TE-T -2 LZS‘6L0'% a 4L Any wN0D'cT-1 (<4 6I-£ mor TZ iSeoe : OOt'T le OF OF l9T'2 9 /"° SLT OG-E -INITTe SL 0 3d (9 @) ppng)|sz-+ se | -9 _ 09 | 2g “er | 9 ‘ze 
$k oe VIG ope Te-0E-9 (000;00T = 98 a Jd MHpOKD umWODIOg-T HIE |6 -L Tez |%0z oe |e gee | SS . vor tor forsee yin gS © O8-T -8 izse'Teo'r waa---du (Hw) ppngit-9 %z |se-z 4S Inter “reritteor nxt 
S% 9% , SZ 09's §=— VI O%EF Te-08-9 |000‘09T i set Seems omnia Hol \08-) _ 08 Io Fam | o2 aor | oo” %901 LOT Lotizz’se vi TEE -E (STE OTD “oe od Ae Stamcomacsnal|#e-9 . FOT/TE-y  PITIMLOT LITI PLOT LT 
“88 68 “igs leé'te vid %z9'L Te-08-9 |000'08 a UE eos) wmuorlee-T Pion loe-9 , 68 \noL Fce | a1 =. ASI W2Z ez [69's VID OHz9 TE-1 -L \zIt'eIy “o$ Jd AD QHan-mnadoneee, Ser lone KE aot |"82 4,08 
é‘ . d $P21y unUod\e -9 “oe loz-z “se |Hoe “Kb | gz ‘Io | oo0'z 8 169° ot te ; “*OI$ opam-onsfonnits-L It lore “oe MIT “te 
002, ig” lgG® SE g GE ge [EET VID ons 200" Teo" yaa 3 a . | Tl Yer Her |zot vid 90% €-1 -2 |o00'00e +«=Ama ‘OLS aja |6t- ae’ et 
i | ! . -08- Ipexy wuu0D!1z-¢ et |9z-z Met |Her %or | st zo | oo2'z é a, ‘ Sa sunagliz-¢ ¢ lore He [ho ee 
Coot i Teer St for Mer lye =f 1H 909 = TE-08-9 |zc0'z60'r NGO''du quey quimogigns og (ee eer 9 —66T! Sor He | 009° ms %9 9 |zoP vv! [IS6'et YWadu da PL ore 7. "2, Gas liter Soe 
z's \% —|%eo TL ,.60 \vO'r = € 16 sa" ere tea, = NGO ar B e - ae ee ‘ Be SEER Vig Q8t — 8z-St-111000°0G) © DOm™-du O-omreg-sunsgly -¢ | 8. |et- ate eee 
ee eee een eee aera MERET gue moeamo Bed fed St my, a hor gee | Me der Sse oR re eee some energy t Gunloed srg aes ge te 
. c jf : B igt- | . y lez" “T - S_ umoug| |Le- | 
met ee Mes cor Kor corlsoce Fi er TESTS [ror 6a adage creumresie 3 se ieecd Heorl 66 ort! 96 “sor | Oo0:t %Lot 460r Myorise- VIO oc't_ Te-T -2 (286'0h2 = Aa" du sep UD Uda -9 66 [6T-€ EzTINGs %SLI] 66 %8 
00z % +\*SOT %eoT %eot sorigo'ew £16 %I  Té-ST-8 |19¢‘s66 Vv id a FD BiquinjoD 86 - aaqay Ja4212,\098d MO'T/2I8C USIH|MOT USI MOT USIH 
; | I [POH e3BY =«BIQqe | pazsiT eeUONBlAe1qq H| c 
aey sq" | pe TORBAY AMNL(IVT MOTINVC USH|MOT USTH|MOT UY | SeIeE [e8.YONISUT MOT UST Is11q) orVUS i F le#uey aolad Ie6t-—| acer | 62 
ota (SMa asuey 8.MM 1e| “ne loge -keq | soreyg: puy 490j§ = -aSUVY Aid Te6I-~| Ofst | |zEt SMM [SMA T OSUEU EAM 1 | ded |-od Atd | soreyg pu 19038 
eon: Cline: Aine | suyaieg|-puepiaic we t~| t | | 





Aine| s2ujureg|-paepraiq ye T—| 


! 


| | t 





T ‘sny ‘Aepinjeg 


NF 


panurjuoyD—asueyoxy YI0IG YIOA MIN—SuOoT}IesUeIT, 49039 


$ 


—pepuq 422M 104 


~~ 


¥ 














“‘puepIAIp xq—x ‘jue — "4903S UI Al[BNUUB-[WIEs %Z sNniq—s “pe BoIpul espAr.1ey4}0 ‘S999 M—M “plos yeu [B}0} uO seq ‘Iz ‘an A[In 
Ht iP a % anne - ve ut 40000 Gn OME—3 ydeoxe oor jo feanrba zed eaty *peulquio0s Y SSB[D pue UOUIUIOD UO—H satyiedoid sez uo yord Sulpnjoul—j _— 2 = . 
SSBID Ul %%Z 10 YsBo uy sjUed og—wW ‘YO018 %I SNiIq—e@ “403 %g sNlg—P syo0}s szeyjo [Te !(du) Aq pero ‘uotjetdep e10jog—! *peulquios syH00}s gq pue p a” a -WO0d pellejeid Jo Sass¥lo [eB uQ—e 
‘0D dowjg oyny yy 103 ‘9018 %F SN[q—o ‘dios ut efqeABq—q -Ipuy 1B ONTBA AVd OU JO SHI0IS—ee “peulq ‘peulquiod gq SSBID pue UuOUTUIOD UDG—9 ‘yoded wy1ejzUy 48e}8, Aq Ppet1aAo0d 
-19UL JO UoTJe[dWI0D ey} 0} yefqns—f “40038 *Y0038 Jo yseo ul a1quABVq—t | -uI0d pediejeid puw uoUTUIOD UO—Y 3 ‘S81}11N0@S JO syjuow Jo JequINN—€1 } Be 
‘syjUOU Zuyuyeues ul o¢z uowlwod ul Ajleqenb %%z elqeABq—eB *yo0}s uOUTWIOD UT e[qBABq—§ ‘peulquiod peitejeid 1ojid uQ—F e[Bs Wor YJoId Surpnyjouy ‘euroour “@IQBIJVAB YOU seInslJ suvsaul yuvig 
:dequieseq pus sequiejdeg ‘ounr *yoo3s “40038 snid—b “1eak [Bust] 
‘qorey ul 90g :AlyjuOW elqetegq—y Vv JO O1BYS OF-T 10 YSBO ut vIQeABgq—, ‘e1zxe Ajzeq—} | Zuypuodsesr0o 10 OgEl 1BaA AIBpUeTeD—V :HAOX MON Jo AuBduUIOD so1}81}81g PrBpUBIg Aq pozsodas s¥ orvYsS J0d sSujuseg 





Tet re" €FI| Cet OPT! ust get 5 in es %e “Ee %E jot 
KLE IZ -£ oe Mot were! oe ee \"sP 
gr | 8 EL (ger rar | toe Be — cE yt leas 

el _ 8h |4et _ tt ne — : 
te aL Rs or -| Lot Hor gate 

18  R6L | 7 mr | a ma |It'% 

60T | S82 ‘ 4 T T 

ov %88 | 9 Hd "ve 
5 
a bd | Y it Ly 
z oI 
ges oe st Hi xe 
st ‘ss i” ing 
4 ae) is ‘se Kee 

%99 | 8% 
Oe ee Fs 7 ; 
dor ptt | oe | t+! mb TL Ob 


{4 
verlviso eet 


OT \%_ +|"ET OST MET Hoetlerte Te-1 -6 |266'8T8 = “Jd soRHOAIUHY [pwUsIAUT |Z 
OOL'2e [AT —|, 0b KLE AZ “Tb \so"F TE-ST-L (S8T'60h'$ UH’ “du Arey [yeUsI,UT) TE- 


1 1809'268'T NALD’ ‘ba 3Be4uL Uen\1z-— %E {gt @ %st |Ks or | 
Mi 6 -F 99 | 
; "OF wees 1e-T ot “OF age Xa 8339 Jd Suq QuwioD juzuT |e 3 
Tt -9 
1Z-S 
9 


OST TE-L -L |000‘00T Tup'du 2d a9 .) WS UAH |CT-¢ - hi 

T€-Sz-8 1000: 00£ ‘du owsjoy ueH)|Z -9 os %se8 
TE&-T -2L ‘du jd 3 Y fWoy Uey/|T -g ‘ 
pecan ‘Awp'du jh Tew wH| : 

“3d yous Ay jes2usy |e -T 901 

SuD'du jwusis Ay ueDi¢e -9 19ZT 

AdD**'du 49g qng W9D/Z -9 36 

“‘du jd yuy jug ueD|¢ es 


‘WCGNSF 340: 


NI‘du sug quwiog jujzuy) 
‘*;du juewe9 Jujuy) 
os . | IOI’ du ssapsey uy |or- 
vEL SPT HTvt|9'g | ‘ f NWI" du youn sng UT |Z “9 
> ** gL" . Jd ad ofady 1ujuq|e -9 
mt | eae du op3y jujul/Tz-¢s 
: Te-SZ-E |€1L'666'l "IMI'du uosy ayupsaquT|E -9 
8Z-TE-E ne s6s ourdua quay 1u0atayu |Z 4 


‘ 


Seaton 
AANA 
a 
Ca CH CTSR CR CRN C7 
saw 
2° 
eee 
behets bc} 


© 


o 

eset 
RYO AQaDS 
ga, 8 
AASCAOANN 


aR 
ar 


ee jd %G #20}0,y a5 
nd’ O1S S10h0K T 
“3d AD Sih feaouar 
SID‘ ' "du si fescue 
SID" *'JO0S PA Te3T usr 





“$330 L duy o10q sZ-S 

LULL avy osoquaqyy 
if “St: HSI'du $339(Dy) ysansuy| 
I 


R 
SRag 


a8 
a8 
: 


le fe Ye Pee fete] 








ane 
: 





Friday, Regt 7, 1931 











1000°002'T 
Hed Sz 


ANSHHS 
Caereren wer 


: 





AD 49 ATO wep 
"du g 9919 F D UeHI-F 


Gere .°6:::: 


| : BEERS on Z%8 $8 09398 es 


Meg Pad: 
* 
awe 
ar 
mr 
. ‘ 
an 





a| 8 
noo 


at 


x 


OS Jeu UBTpUT e~ 
jd A9030,% UvIpUT 
st Read £00;0]{  UvIpUy 
| feajuay sour 


‘LN@O SIONITII 
H’ ors 4B) 40307 ddnH |T 
ae du 489 KW VOoSspny 
yeyusyY FY uospnH |cT- t 
‘seqren y vospoy |T - 
A: punog amox' 
“Ses mou HQ U0} 
OH 0 
JOH’ "oss 3d wpa PUSH 
HH'‘du q dp 49H pnoy 
WH 3ujurnM ayusowo 
"T'1H duuog 9 (y) 49 0H IZ -T 
TE-T -L I96T NTH’ ‘du uwmy puvyon|¢ 


Sz- ST- 0T/000° 96 oon dy Vv 9% (8) 90H /\2z-9 
Jd du s0y9 ArqeseH lz -T 
ASH’ ‘da soy) Avysi9H|T -9 
+ ‘Jd sapmog sa[no10H | TT~ : 
ee: OdH’ du PMOJ SO[NIIIFT|L ~ 
On ‘du 30xq sajnosoy|T 4 
“3d OD (AA D) SUIPPH|CT-T 
HO Szs ©9 CMD) sUT]eH|ST-L 
GAH‘*'‘du Apog soAupH|¢e -9 
dIH 02S Oujd uByUNEH |TT-9 
‘Jd AW 943001 VUBATH | 1Z-¢ 
NH’ du 44 9019 SUGACH|L -T 


ol 
Leal 
o 


"8 -COGGGGS :|0 9 :G: Gung :o 
2538 SSe8HRs 


2 
i 
a 


SS 
Nrianan 
a2 


Ser08 
SeeOREeG 
Roby 
rica 
creased ce 


:VogGo9 | gv 


age 
a 
* 
A 


Sa8S93 


q{OSCOMMOOSO 4 4446 MOO OOS GOS 4 GOO 


vuvueTe 
IeG::: 


ANS 
S3szs 6 Se 


* 

NAAN 

———. 

~~ 

=& 
oe 

on 


16 faa T2t OFT 


Ku ("zp 
‘itr SL 





SOnroh seer 
3388 
Pes ° niet 


. 
AN 
ov 
Net 
ow 





TAN 


= 


o 
0, 





28 


Wane |e: : 


| 





SSS -SRSSRE8 “228 


Co tae Soce 3 Cae: 





as AAR 
vw 


28 -Sssheeeesinas 





- 

© 
$38 
an 
33 

© 

a. 


Sin 
; 
awe 


zt mer 
1e lvoe eet | 


Sz | 
"8 rises 355 Shep 
OT! OL _ GOT! SF 


GITIM9TT %EZT|HZIT “Tet 
39 i.0S $81 08 
st et te \KIz Kee 
GET ETT _ BET %EZT _ GET 
OOT| HLL 328 | ¥8 wait 
8 | LI |%S 89 
ae my a 
5 | sit |_ ss cL 
=. is ine 


Ltt pty tit Mi 


OVD’ "du 09 
vuuo"'du v 00 avdlL -9 


a jd pz OD saTIN4 |8T-L 
Taduzd 41091 YH) 2071NA|S -T 





{© | Odd (°<R8 
ao 


$8 


AZO HzOr or SizoT! 80: 
¥6 96 96 | 59" 
9It 9Tt ae 
wor %OT Kor 
a 3B oe 
ot HO 
RO 
%9Z 
98 18 


r 


8% 
Aue 


% 


&° 
ig 
23% 


FASS 
si 


“= 

an 
Moo 

o- 
- Ra 
—_ 





@8GGS : |G: :8e 
3 


2 
2 
= 
2 
3 


] 

















Ot ee 
D 


ee 


LIt . OTZ! 
re Mit cs yest 


Mag qPorla <°<<* MOSOSH 44 70° < 


ae 
ar 
SBSasns 
fe] 


R3358 


oO 
a 
D 


ad 
RAS 
; 
MANNE Cl ONE o> 


“Jd sa0ys wWyyss0,4 igz-¢ 
ond duy YS ujeyss0.y |Z -9 
“ao 3d 48ST 40qqQNH 48}4 |ST-S 

‘ad 3ST seqqny ASA'st-s 
Ma ** du svqqny 4814 |9T-9 


isa° “du 8298 FEN 38414 
jiu y L eu 
Uls'OIS UPL auoqag 
Id 09 suog eusy 
Tdd'du 0D suog suey 
a 8379 ded qAyutys 


8: 
ge 
33 
57 


ag gg 82 8 988 | ses8agg299938 | 
3° 


RE Teen eae 
>= 88-209 - 


ee. 
ans 


WYH'du jouw M-usqaeH 1-5 
VNH 40 jd. (yyy) suuey|7z-9 


“"* "3d %9 YOUBAA WYHIT -2 
MWH "dua you ‘went “9 
OdH'OT$ Hd (AM) NSHP -S 
891938 3deq uyeH |e - 
NHH‘du 39 3deq wyeH|Z -9 
Sz$_V Jd M NowsuenouH |et-F 
Tar, ‘St$ LYM MOVHIS -9 
3ST DS 897838 FIND) 67-9 
ro ‘du WS s9guIS JINH|Z -9 
Te-Z -b |b HTT ‘3d JON F ONQOW ‘3INH0T-Z 
|Z89‘9ET NOAON F enqow “siny/\G -9 % 
6Z-Z -T |O6T‘6T “jd auans Ss cearet ¢ “9 Zt | 
\OLL ‘60% §$oO'du 3ng owvurjuen s | 
O€-2 -T |L68‘ZLe'% ZOD ‘du unay RqstuD & - | 9 (ne OL 
Of-TT-8 FI6'66h* AND’ Beuvuy) susaipl|¢ - ' wL | 68 | 90T %00z 


Te-6 -% |000'Sz NO'389M FY ABY UVeID!P -£ 19 he "08 | SL %zs 
jd 4u3ng 18944 19/97-C 06 COT “GIT 
MSD'du sU3ng 7894 ID'T -9 “TL 
UO’ du 219 Uuoly N 3D'8 -9 | } 
XO0°S3}9 10 Jd AON 4D/T 3 
ALD‘ -du (i M) guBipiz - 
Oud du 39 AND esfuesH : 9 
‘du aa AD uoyuy) puwir 
XND** "du uoju puws 
"Jd 82IS IZ-OI-G PE sie oe a 
MND***894038 AUS Psp) S gt ¢ HS. 


0% . 02 
Te “Te 
1% 


Pc ““« xe id WS UWeYyjOF | | ‘7 | %1z %8z 
692th jd Asopeon, AIS qqor T eee oe] ~* * 
|EG0 OSP Hoey HAS : a, KL OSL 
/€PL ‘OSL u jd WI UPL akpoor %, eer Ss es _ 
l€pP'TzeT YOO'du UPL sVaXpoop) St 


bai 


ae 
’ 
Nn 





5 oF 
g 


| § 66 os Ha 66 APOr 
! 

Te | uz “ez . 
Le9 |ACt Bl [uz SIt 
e et %9S 
noe | ge gee 
NE Be 
SL er 6 |%SL €0T 

It 


=3i> 


BS/ 3 
aaa 











mine | a 
’ 





- 


‘soos |oe0::: 
FOU CRCDCD ODODE | CW 


e207 09 9 


J 





e 
” 
— 
~ 
< 
Zz 
Zz 
< 
ca) 
ee 
a 


‘oa -CaGF 





: age 
art 
° 


a nl 





3 28 FR 


” 





adu yonsy 30K paalee-? 
WewUS y sayy Los ft “L 


<o53 
oF :9o > 
35 


3 | $58 
5 


<7 hg e OOM a caqd | PPMP Ka : 
o 
- 


agennaaacacaads |8 
ADACON ¥ one 
“39 S& TF ASTR 


+0 
Te-T -L LTA‘ StS WAL F I Pea'9z-¢ “er ze | 3 a yee i 60T 


Of-T -8 |260'e8 ‘Jd oossy yaa uOyeUA!Z -9 ¥% Met 08 | TOT 
Hse ossow nugutea 6-1 Bot! lad Tot 5 Bk 
rithcy OW-#4 8 
wus’ = eomyweasyen 6Z-L ez mor 6z “LHe 
"j30 yd OD sHUBqaVs’Z - zt 
id 09 sorureq ated 4 | et KE mee | &, sé 
dp j0 839 0) syuvqured|6 - st | - 
1d°*'°00 SUNVSUIVA'E - \%t #8 
Te-Te-L ‘000° ose = AXadu ysng osueyoXd 22-1 % Satz dite 1 1z 
Of-T -F |Fer'FIZ AAR’ S$ posg suvag)z -9 %s % st cL 
Of-T -G |ST9‘S2Z NA" 'du 1D 9BA wHoang! 57-2 %ZI | Et (ye oe 9f 


a e - 8 og Hire 
T£-0T-9 |000°0F “OSS 839d 94g |0T-F 9 | ae 3 is 
oe | 
mae i lite 


0£-1£-ZT|000'09T 
TE-08-9 |bFO'6LE 
‘ese (ATE KOO [MIE oF 





+8 
6 
81 
7 
e 
61 
(4 


"O¢ 
3 








— 
= 
+ 








: (8ee-Caqua 





a 
ao. a 


Si 


ui 
oy % 


ae AM Mag? 


00+'t ee "L 4S ML 'tL'P me! 
09e + 

00¢'T 

009 . 

0gz‘Tt | TL 

002‘T tad ise" 


7. 
= 
” 





223258 :3 
guvda ‘as 
Aan 

2 

3578 
ANaNae 


|LOT‘TIS‘T 








Oadu Spiga O 91903) 
du 1d 498 4 
du jd HS S a * 
du jd MOS d 
nda ‘du 8 d 
ra" ons suvor-hosipua 
dng’ du dvj-wnopy 
u 


ac 

NN 
Te 
On 








FP 
c 





COO | COMME % 14s" ¢<<<< : 











aga 


: ;VoVooe9 


<<< 
R38 


32 8 
anon 


hn 
“oO 








) a a) 
*R3 
D 
=r 


aed 


at 





on 


aah 


ISoigi 
- 

ae 

ed 


Nn 
<<< 


8-900 :oo 
> J 


OFF £08 LOT LOT 
08-2 -9 [ZFI'L9I'T OD" | 008. 5—| F TF 


SMBAINE 8. RSF S28N8R%.. | 83 .. F.8e $337 
col 


es 
3 


© 
8 
~ 











“RSREESS | 28 


888 

55 
“83 
3 


1 OO deed | 277 14% E9 (PP dagd | ceded Nee 1<<**< 
og 
z 





C:9 9 ‘Oo 
) 


a8 


- 6t | 
TE-T -L \epp" #2 plod, | os |%9 %soT) 96 
18-1 -8 |000‘012 _ mer Ge Yes |, 9s he 
1000'966 , ; ¥. \st-c 5, (8 be g |r tet 3 ten ee ("Orr vor sot ne 
2UY FES PIPID|IZ-T eo |9z-9 0S oli ig ce Moeteene. Sad : 


salvg |99,u/IseT MOT STE at al ertyg [pots oiey eeBORBAIgGY 9411/03 morTle12q USTH| MoT 7, uae | MOT USTH gates |03.u0l1seT MOT UBITI 18114| e1¥gg [poll eIBy = «(8Iqe Pkt eetOHBAsiqqy JOHOHL|238T #0'T|938C et 43}H| “07 eeu 


eae | 
SMM 84M! CT e8UVN SNM 12 ded _|-8d -ked | pue 4207S —-93ueY 8ld Tf6I-—| SUM SHAM! T O8UVH SHAM 12 | seq l-og -A¥d pws 42038 , esuee 8d TE6T Of6t 
Sny dari sdujuseq|—pusepwig wey! 1 1 | ed 1 )any Aine | s2ayareq|—pueprid sing | sores I u 


I ‘Sny ‘Aepinjeg panuiju0j—oZueyoxq 490i}G YIOX MON—SUOTIeSURIT 4903S —pepuq x22 10g 


SO eqoe 
88 Xgx 8 
an Pd 
ce 
edteen 
an 
ack 




















I€-ST-8 |ZLO'LER'T ZW'dU OD (HB) AoUW %99 iat MOOT\%Is Nest) gt Hoee 

TE-T -2 |000‘00S “3d saywEedmOD AvyOUK OL te Kee irs 
wh" sepuedwio) ABYIC] Od +9 

OW’ "du syonsy, YOuN 5 “er See: “es 


%LOT| 86 %G0Ti LOT Stl 
SL . vi 


‘ASOT “SOT HGOT!EO'LTe b AL SI - ‘ss WSNdu jd % UNS A 
ber 


du jd Sujpyaqdyys A 
GSN Surpiunadus A 


Oe 
mo 


Lt % Ikt % 


’ loz" 9P 
IL ictp & ALt | 8 ze 
601 reir *WIITILb Oe eet | ch SET SGbIT Hart 


0 69 |98"T 
ne 9 9, 
got ust 





BSSR% 
-CONE-Oe 
a 


&: 


oz | 

6 

LE 

68 | 

4 

OL » % 

ve | 

} 3 mee 

ang 3 a 
JVA‘du a ¥ GNV98K 

of- T -0T/000'0¢ “**"du jd jeej7g Wnypay : 1 9h = 8tt 


# 
B 


“56 | 


= 
aoe 
0909 09 





< dad y 
DWNNW NOD 








85 


oe te Se cas =) 
t >| 


I 
es se 
88 |. SL % +! 1 
AZET|HSOT *ZET! (_t +186 
Gz Hz = oLe HSE oor «= AL +! HST 
o% \"%IT so! SE SIT tae 


eters 

Tees: 

omer 
wiZ, 


‘ 
eat 


8 
> 








° 
PR elas 





<< 
: Mam :-Coo--: 

oo 

t 


Noun 
mead 
pe 

“en onsmarmeaa 





st 


ANS Sa S58 78 
E 
~ 
é 


ON 
we 
‘ 
raw 
v 





rrer 


5 o° . 
~~ 
~ 


o 
3 


oO 
- 
rd 
FIWIITGIGIGEIT |9F 
& 
N 





SRBIZEATSE -E 
AMAA ae 


= 
i) 
fer 
3" 
oo 


SOM CEM 
9 
3 


seers “aa” 
pa ace cpai 

o 

#3 

Zz 
ENS"REO 

PY 

Nn 

© 


19038 Uu0jMe 





£¢ $8 | > sor 00e‘s ina =r 
%0z lust %L1 | Oot t Mer Sige 
Gzt\Hort  9t | oor raz 





a 
bt 
6 


1€-I -9 (00008 OGN'0S$ V 0D ModMen!¢ -9 
Te-1 -6 \00z*Tz¢ du 09 3400MeN'Z -9 
Té-Té-8 i9go"se XON''X9W ¥ X9L ‘O NiZ -9 
TE-08-9 |8ho'LS8'F AN‘du doy uoD UpuaeN iT -9 
“I |283'90 = MUN’ “du soag s0us}aN|ZZ-L 
ANL’ ‘du way peuoyun |Z -9 

NSN" OSS 0 Ayouny 4UN |Z -9 

3d OD Aiddng FUN /ST-2 


2 

2& 
mane 
+ 


O€-I -2 !000°00% = SAT "du joa3§ unypnyZ -9 Srp | 2 S801 
TE-OL-8 |O000'OLT'E NI‘ @AWSEN F SynO7T/— -9 { SET! OTT erst 
NOT dU Vv TF H sine -g | As | 86 WoL 
‘ “3d 10 BuByeyno7T|Or-L iT | 06 | os % 
TI "du NO Suvysynoy)7z-¢ { at 
34 © (a) erwmnme tire. 66 
uoridu ©) (a) PsB407/Z - . s ss 
art WI ON} M-28007] |Z x G2t|_ SIT. 92t 
"StS Wi M-e8007'T -9 | or "ov YL 
Vora Vv way g-3u07]|0T-2 : 
a 692 EZ0'T ‘oul “350°E |Z -T 
. ds roe Zz << 
leo" iad 


|b89‘ZOb'T Ake 

\90r'ZvE «= LO"I"du uoqsey pynbyT |Z -9 

lOSe‘ObL ai" du 3m 4errjor~ : 

1480°TIZ AMW'T'du owos0y, ewyT|e - 

1009 ‘68T TIT da day dung Awi|6z- 

IGEl ‘ezz “yd waakW F 32S TIL -T “LETIET-S Ber Huet OFT! 
“6 leSO'LLZ'2 AW "Sts @ WY S8rIIT -9 “Oo lbz-z NTE [MBL BKPTT! 


‘ 


A 
wae 
ricet +B 


SOSH S 
CUM oy od 


aN, Naan 


00¢‘es od 
: 02 ne —| bZ1|22'Et 
[E-GI-8 |LZZ*16E OSN’*OS$ 9D dng FUN! TE-L 5 00+ “Ly 8 68t Lb ize 
TE-O1-9 |ZES"OST'Z XVN'dU fea7H [wUOIIEN|T -9 E ; . \St'tD 
jd pz xem jO Shy JUN Igz-C :s OOL'> } a.) ; «ITZ 
XW'3d 8 W JO shy N106-€ ; 6° , 
-T -8 ! “du jd dsoD puy en ic - | R | Y 26 
BZ-GI-E (80L'2L2 OUN'dU ds0D peY IUN|6z~- i | 2 5 ; op 
Tf-L -6 (9T¥'8Zh'S “IdN‘dU ¥I ¥ MOd JUNIZ -9 8% 
SIL git : L@-Z -ItLzz‘e01 ‘a jd pevy feuojen|9T-1 - : 9% 
OVI OFF ObTIGI'6I TE-SI-6 |9L9‘£bz ““"y jd peey feuoneN |Z -T - 
vor FOL POTI8z"2 ‘t «TE-08-6 \Tes'60E 9 LI’ -* pus leuoHUN |Z -9 cet vt 
. tet ry Of-TE-f IS16‘SSl WOa'du dys — uy JUN IZ -9 Kuz wt Kee | 
“ee Kor Hez lect TE-T -8 [eg8'Sze VN'dU ag MIG BENI9 -T -z ‘oe |*st HOE | ‘or 


ate 


55 
CF 8 :GIT- 


Nn 
: 


BaHB 
aa 


“an 
aoe 
ae 


;00Ie-8 | G80 :agace 
= Q 


46069 46d FNM Kd << <<< 
S ~ 
+32 
bcd 
sadedaqaces 


=) 
be 
a 








° T€-T -8 |LLE‘OL 3d WT 821039 Wdeq UN |0E-F 
; E | F 6 ME-T -OTIZL9'9IS = XN“ "du 898 3d0G HENIIT-S 
cE Kee ,  & LdN‘du 4g Aged WENIT -9 
ve WOT 89 ITE i ‘Q6T'T YON'GU V W USED FUN )Z -9 
ae 20° “jd OD YRwIG VEN |S -T 
bat) "99 | Id OTS OD ROI HEN |OE-L 
eas “*"3d S80H S¥IIPG BEN |E -T 
eo ‘eo HEN‘du 89H IPA BEN |Z -T 
steer Me SVN‘duU suBIL 4tY JUNI - 
9 *e %e 
Le Ale 


ae: 
bs 
we: Ha Het 


“6 \oss‘6ss = WI" "St WP 3308Sr1/T “8 lL ~ ne | at 
2s ("? 4 
69 {as 


oe tht 
Tor/S486 
. to oe 
7 |e . 
tl at 
| OL SF len08 Hust 
"**- "3d OD SEH epeafoE tat! oe, Wenetines oor 
DT'OO SVD AGWIOV’ ; L0% 
nua‘3d (gp ayueddnyt ot let GOT. 90T). SOT 


uy ‘du @ % DH sasory se og ct c ee Ser 


828 
Ne 


°°: 
ae 


col 


3 
a 





“G0 >: :: 





reer 





oe :o¢ 


2 
3 


5983.88 B#8 


s 
3 
i] 


| 


LUuy’ "nolL ¥ my 


TE-T -8 \L8E‘SLT'T SH'du 0D (H §) ssery - oo | 6& rt 





44744 <°R<<<FO? (Sm < 


Nn 








noa‘du a F DW W'S 3 
YON du [vod ‘J sYI0K |e -9 
A 


16 -@ 

nig - 
\88-F 

MOW-du W dg yMuyor 


‘3d 2UPtd nosy is 





1109 | 8 :@GanNgg: :o 
23 
a 


S# | 38 


Fe 
a Nn (Aart 


TE-08-9 |000‘02 “*3d OD (8 §) O8802) Ait! not Yeo 
TE-08-9 |6LL‘LTS'S & | zt ba wus 


¥ ~ | 9 | . ‘ie. a 
3d oD ( ) iu 
X Nau 09 VCD) Sout 0g Init ot %Or +P 
GAN du dy yavD wy 
Nw 'du dog 3,000uu9) Hie |%0z %eo 
09 0% 
St L 
6Z, 6T Be 
92 6 4 
ob Ll 
© i ft 
Totl ss 
cid 
Seve |HoT 





eoaee” 
ge2 


Cornea” NMSO GMS Oe 
og 
Co) 
2x8 
° 





nAgor—s 





7. 
< 











C) 
a 
-_ 





4 
es] 
4 





g 
at 
- 








a oD 


a] 
- mm: 


3888 
AAANR 


* 
1B fe 





=] 











B | 

DY |< 

~ 

< 

Zz 

'z L 
< 

fy 

< 

eH 


S680 iAngt 


“oT 





| Sggae cesaaesea 


ue he 
Kor “ee | Kee Kee 'Te"Tp 
: ort ort OTT !Sb'FT 


L 'SE'st 
Lt (68°T 


0 
: tt 

Be, Be, 
woz vez oz 


. ©. a 
& 


Ba yt 





gs 


1:ceeu 


Te-ST-8 |996'68T MHW' "du yw uoy uur ‘as | %9L | 6s 
tet 6 0009) AN sd T&M ia WN ay ott] Tor 


+ 


NUM 'OS'ZIS$ 38au.wy.y oF |*St 
SUMWY OF (21) pesAIe ah im 0T 
“jd wseynoK ABD uv] 
nsx WAIYINOS A3jD Uv’ 

d me Be) 


an 
i] 


“3d 38ST pord 38 DI 
OdW‘du J4 38 IPT lz 8% 
Zi" Rn hy PIN | js: SII SIT fir| 
Us| 
XSW‘ ‘du pqg ‘ueojxaqy! 09% t LIL ASI HSIT ve 
34 1ejeg weojxeW rad + ++ tg: x 
NW‘ aq UBIXOR! ; % | 
vr ‘ 6 ee %OS ‘16° 
"IDW L$ 3d 991d O-9 W 00¢ 7 %8e OF OF (609 
“‘du o) jesue’ eee Tae A ea 
san" “on 09 e0"uS APH ee ° es Te't 
‘du jd 1ST OD Buzcuy 
S. ry du S 3 aucun | zt zr Aa 
VN Ses, 898 Mod pes : mt lee Heo Kz Kzy 
id MTV UOsaTIEW 
Tuy "du m wie 001 .S Has Mer 
0-L2-211000" Lun’ ‘du ure bape la | 006° 12! I = {gat ur 


bic 
Te-I -9 0 008"T LaW'du pre neysavy i a. “> =iKoo “09 cy ee 
ONW' du 307% voWsETY Ms 6z 


o% z 
" bi , 

; 51 « 4 ‘ ha or 
ce 8 . ve Dh 'g = 1% - % Mss 
Her Ar Her 4 + T‘9Tt see ee se Ase 
, 7a. FB 08 '6b a 7 
: i he [996 ‘90T a ae ‘ 
mer Yor 02 r 0s9's 

5 a : ith i Of 


ze te 
Mos Ree Sag 





sb %8F *sr 





8338 
hares 





own 
- 
ef ote 


=] 
ks 
sc 














is 


349 








= 





oon 














2 ROG 


ame 
S38 


+ 
oa 
Nn 
a <<< 1g 8292009 








108 39: 
z 

& 

7 








sO gee © :anne 





idan 


ae 











‘8) :@@9 :eoe 
3 . 





‘$22 8 3: 98288 





GICSS = -GATSTSIGTS : 


209 
Te-ST-z |s0S‘2t9'9 =LI'' "dU PL F PL Wile -T 








eRmrve ouUund 
geagesze 


pan es 
sigg i 





— 





3 
a 








| gees Sesgnette see 


‘ce 


TE-t -L |982°09 “3d %L ACANIS [BUII,UT 
UNI’ 4048 1 
SSI ‘du sous Weusaz0y 
D' ‘du 37f@M ¥use}uy 








RS 8 
“3 


- 








2 

















a 
SM Srivieie 
aSS8e 








fg OOM | medc® : 


:eee9 
pe hed 





Sl 
oO 














S 


TE-1 -8 | 
Of-T -TTisse" 
T€-ST-+ £26" 106 





























ae 
~*~ 
=s 
| 
a 
ry 
8&8 
TINCON 





ti 

















da TE-08-9 [EFT 689'FT 
%I A ° v 1000'00Z 00T TE-9T-Z |000‘0ZL 
Las . TE-SI-L |SoT‘'s0F x | con's ie = vw 2 c TE-ST-L |000‘09E'T z6 | 
!Té6* Bide TE-OT-L 1606 'RTE , f |bZ-£ ex ST ‘ez Kez 29" TE-GT-L |L90'L98 Nat" a Vv Ig-O4p 1-8 eT | Hze | oo as 


sales '83,U|IseT ot U3IH wt ereyg |pousjey eqe | pew ee TON BATIGGYV JOM L/9IVqd MoT|9}8q at: OT UZIH|MOT USIH sates |03,U0/38eT MOT USI WIA | e1BMgs |powewy eqe | pow eeTONVATIQaY JeHIL/938d MO'T/938C er deer | U3SIH 


ts 
| any Aine | s8ujuseg|—puepiaid wwe} l os —_ | |sny Aine! s8uajuieg|—puep aid et) 


I ‘sny ‘Aepinzes ponundo>—osueq xq 490I§ YIOX MON—sSuosesuely, 4903S —pepuq 722M JOY 





— et 
8 











288828 
an — 
RAazaRe 
MINN 

















Breqae 




















































































































































































































































































































































“4 ~ “puaplaAlp Xq—x “juewysn|py—a ~~ 0098 Ul Aj[Wnuue-luies %z snig—s -~s« OPBO|PUl SSTMaAogjo _ ea were . 
. " : L $ } SweeM— MN “pros 2 7B ‘> re 
pa aes oF < sew 2 emta~o mee theme }d99xe QOOT$ JO Sanwa aud eARY ‘PeurqUioD Y SSBID puke UoMWIOD UG—¥% seliiedoid set uo youd Sujpriouy- J jou 1830} UO peseq “TZ “Any aanae q 
we ais . 4 i. 8 3 ~ sYOOYS A9Y}O [TB ‘(du) Aq pazeo ‘uolla[dep e1ojoq—t “PeuIquUIOS Syx90}s q pu VY ssBIQ—d Jass } 
FSBO ut Z 10 YysBo UT SjUa0 o¢—w ; = e* — re tg sy P Jeg—! a. -w09 I1ajaid jo sassvi: , 
ons I 0 dog omy YIM sex 49048 %E SN[q—d ‘diwos ur e1qeAsq—q “Ipul ere an[va aed ou Jo SH00IS—es ‘peurq ereuse = ove WoI1Jeq—p mae roa lt, Aes = s m4 ¥ 
tau ge UOtjea[duUo0d ey} 04 yoolqng—f : ™ 4038 4OO}s 10 YSBod ul sIqeAeq—jt “Ul0D pellejoid pue uowwoos uo-—-y orn a 19 alee yee Cayo sujuow Jo pe &. :- +91 Kt, ey 
- ‘syzUOW Sulureuied url o¢z WoUtMOD UI ALaWENb %%z o1qeuABq—ve . 4yoo}s UOUIWIOD UI e[qeARq—§ “peulquiods. paiiajaid ao1ud uQ—# . WersHENOOS JO “ ae Ay 
f~ | ‘4equieceq pue Jequiezdeg ‘aunr "yo038 "yoo}s snig—|j ; _ Slvs Wors WJOId Surpnyouy ‘auroouy ‘@IQRIIBAB jou sainsiy suvew yurig 
ou8 ul < iA At¥q— - : —_ . . 3 ° ‘IB9A [BC " 
se WU LAs tena are u V JO 21BYS OF-T 10 YSsBo Uy e1deAva—, _ Bajyxe A[IeVq—} Sulpuodsai109 10 OgET avac Tepua[eD—y : 410, MeN Jo AueduioD sonsneis PARPUBIS Aq pejsodel sR oreus aed sSususeq 
+ | o0z's ft LeT ba PS aa “l** 96% = Te-% -T IGEL‘SEL ASddu As yw OV0g OST -9 AL la -1 “ALL (MOL “SOG loco Ot 00T'T z-| st or ~ oz oz pep ce 7962 Gof sald 2) 71x — — a = 
M |oors %1 2 2 18 ee |ge° VIO. AL TET -2 |stsezL'c XS""* oud usougnos\t 9 eg (81-5 601 88  L21\ SOT S251 8 ¢ e He Se ec: Vii: Mt TOE CT see sot Said OL De Teasoalez-y at le -1 Hee Oe , SOT! €6 | SOI j 
| oot “of “e “Soe SE go'zP ¥y 000‘Szz LSs ““"""* du steady ist- £ lZE-£ os |%e 6 uz SECT by SeO1 ‘GOT tt " ee: y 20¢ £ ! poe Bs p fda y aon ae diz -2 a a HY fine ? ; 
? gor, . |b6" Vig suite Te-Z -1 \000'09% = Gsdu vy souywq uysnonig -9 %or (ou HOT \%6 22! gt SoG % — ity “LY ML Te |g OOS, TS-OT-L igve'soz = Lud“du Vv qo wa diee-e “or Ee8 LZ |%bI Seog 
OD} 000s % —Kze HIE %EE “ees Le'g VID 200 IE-ST-R GEF'ORO'S AOS” czs uospma yep onic —» "Ot 92-2 %Eo Kop ZL Mee Mee SET 7 v Tet -¥ (Ooreee'r HOG: TSM F seodisc-» 9 lor-t wer Mor SE | 07 
“$ | 002 I 58 SPSS GHZ |OWIO MLE Te-ST-8 lo00'0Gz. Og MM jd |. iat aa “ . ? | OF ty R t ye ane i “ead ST-2 %Er IG -t %St |Meat 4 
: ‘ mick fe wind %%¢ AUT uy Ajos|oT- -£ _ 96 |%08 ; | og l ! ) , » ioe Me sd pants» Sod|8 -2 OF 16 -T 98 [Bb %IZT\ 06 
joo =z 1% “9 49 49 l6eIp Vv 000‘09 ‘du 3d Suyyoua Vopied as US sre Mee | 208 ges Se ott? | % a - em OM T0836. oes. Pond Sima lts-2 — bL |22-z 186 | 98 Se0T! Re , 
ti) anh, St et I %T lugep ¥ S00 | ENS OU Aurea sepjusigt-s “I lor-z Ke KE es ime Hoe | oor 0z 0% _ 0% 02 66'6P 4: He Oa oop tas, aldie-S  & luz-z ot Ime faye Siz 
a had oe ey vl one 62-0028 (oor a d.7,8, Plouseus-seors igt-9 “oz \9z-< os ae _ be etsy SE, | OE Cg, “% 6% He MZ eceD " 000021 dd" "103? maak siMtt ited 4S" ore GS \yee gat | ot i 
if * {29° V\. OST 6Z-02-£ \000'001 SIS“IWN Pl.gjJaug-s8ore|> ig - “9G | I } pe, es) The eee ed “3d yy @ rit Hie s ot gee { 
Pr joo % — hoc Ho; be leper fl Oe eee 00002 mm Fd HO eome eas Oris too ee Man! fF S| oe I t 1g ©. Rt tet <8 00016) = VAdsd usw @ A “wnalsce-¢ ‘Og 'Gt-F boris eet 0ST Hert 
wo ost : :. S. “$ i ee. § i, 108 ——«OF-ST-ZT'000'000'T AAS" '**"Sz$ HO ANAAS|E -9 Ke L-t “Ot ‘MOL Zh | gz Hor 002 % *6 "6 %6 46 go'p 5 02 Ht tocar 180°60"'t “dau pat y a8 esta iene “eo Pee wie Bs “ae 
AS) TM i es A ee ee A hn —— ae Ho = 4k '6T-E G6 | 88 METE Ge OTT eieaess, og £6 VIS OST T[E£-T -2 |000'08 AW OSS APMOW ‘Hyp! vee POLE, IST on rj ty ; 
be [00802 + HOT = MOT LOT Mor |to's vi" 992 —«te-Gt-¥ Izezeol's os du NO 840) aywpugiz -9 > 2 USI I%6  Zeiie oF Sr : a aie as is ry oo 
Tene ‘es 9 ,, (FP € |: 90% —OF-ST-6 |TLz'698 AS’ “UI$ Joajog vumuyS 21-9 3 ae aT 8 = & sor : be t'6E = VIO it TE-2 -L |€bI‘L6r 34D FM 44 “8d 2 -£ —ceTigt-z — SoT|%oRL HOOT. ZeI_ GT 
pose FHT MART MGT HOT Iko'TP viv cz of-T -g igez‘Eet'T WIS'**-du 0) suowwigig -9 %01 92-2 % Tt %66 6c get | OOr LI— OF oF 60oF gp oe | OWS ®t Tek SCT88 Ma" PM EWG! eee | tees [Orr PbTl%zet Kse1 
oor eg Gf Hoo Moc Geter Hie Srey SSHES (Ore = AHS'-du wou aoanys cep Ser (Seg HET ig tt HE HO en 81 Gout oy: 't Se $2-T \000 se 0d bo Yood seater e 9M EEE 9,08 9 ores Ort 
Dr's Tee SE BOS Poe casey gb Fzer tet -2 lo00'00F FS sa' Ho deuty dees o-8 “92 iut-S ez} ge Moor; ©: | Be es TES Vis ore FES:OF 00:00 Oa" "wa 40 1809 sia lzt-9 HOt IetE foe | 3 St \,.oS Tees 
oor's % —'%¢ “2 9 9 O8'P =f |’ GE OF-OF-9 \Sz9‘OL0'ET xASdu IIo UOWW.D HPUS/ST-S “AF |ZT-T HOT MG oz | BIT NTE Oot % + Hse ez mez tee 46-4 V'd 900° Tet 8 orers — pettay AMM 4 monic -9 thee |e -¢ "Ge Ge fog her , £9 
‘im 9% Sole. acre Vv!" 9%96 [E-€%-L |Zzo'cg HS@) L ¥ suvsy lous'z -9 T 192-T | FE | 9% MeRk SHE Yee 00g % S11 “St St (MT 90° |. ot Ne-o1-g ‘pop nor's AEs we Gu hog ae ge fee wee Qe si oe i 
o0L'e % Oe oe EEE OZ ts o |} Ogz TE-OT-2 |000'062'T MHA'dU (Oa) MonsrRUelS -2 %CF 0-2 %ez oz ozo cz th | TT ey OE EE PES N00 00's Xda"'' du yea oosaisle “9 Gee Wee GL be Moe He 
i. 2 qo 308 798 598 ae 8 © O18 TE-T -8 |980'6zz Hay de pt % dsvusiez-2 Hoe icz-e Fito | sc Yeo | oe tcp | 008 we." % % % ‘Zep y . GL tre rst't 7°? ots io aouatdlsa-g F ged T |a “| t e 
a a Ry t i De i Ly. L2g'9LL = HAS'du wyod F davysig -9 OT \oz-E ‘Tz HIT Lz |Si9T | 2% 00£ ” 6S 6g Bg > 06° “I -6 Lge" Pacts a = - te, | 4 
ne 5 es 3 “ \2etD 9 |-* 92 O8-g2-g Ihopene as::- aa dha wane : 7 Z 2 : 6S 06 90 AL  1e-1 -6 | L8e'Re jd Mody-2049d |b -9 Hes if -z Ke, | 99 28 %L9 fu8 
Goelor '% — Heb WL Me He jee gi: Metts T90'6h't “TAS: :- "du passe |e 2 gS BEE it ie Aer me Wig foo; cs oreo Vi8 RT tet 8 G58 Zan yom sy-souoraice-2 Ger tre Hie | or be ae dE 
oor't % =. HT 1, 7 Mt isttp viv; -* ++: \00L988 NGIg'du soddoy Coousnitg-e 2 rz wr oT OS&e | Zor oh 6 iorep vice FE. TET -® [00°08 I og wont xtusetaloe-F 09 18 -T Sor | OL . 88 HIE ‘oor 
0OL 86% —|%Cb  %OE oF ‘oF tu y,--2F FET <2 \000'00T =" “du yd AUT aeN oeNiz -9 ee uz-¢ Sue ce %%8 | CF eg 009'Tr % —%y L % Y ? : Myo att, AXd™ "S$ SoH xqusoud '$I-2 6 (9-6 Mor 2 Koz Ot MLE 
+ ie #7, ‘ i, a tee | Rr \000'00¢ | INS"** "du AuE gUN ag |tz-¢ %Z [iz-z Ag %E & | 6 “ST 09 *e Le = “eb ge nS ae vio ert tet ry ocrer fe. 3d soucr camed inet Sn int ‘mot ie} a > 4 
‘ ali je | Lo i ae : Bt FG" “I - . ‘ Ay ‘ ce 
00L'bT = ae oo SS 'TOE = VIO OKA te-ct-s |tos'e66'> du wonqsoy savay!Z -1 *20F 192-2 ‘eo ‘Ker Soot os Ist el meacas 9e'TP VI"" 9S2 0-1 -£ |000'¢8 fa°*-du sauop-sdyirud ¢ -1 “tt te-L Het OL Suz Her EL 
oot “_j@% = YS Ms MG ee: 6 © oor — te-Gt-2 iogezst  aagdu dsep sauabeoniana a, - | » ¥ 0 ¥ Wr ; ‘ ’ 
008 % ¢ ¢ «! pe ‘|') T_ ' PEST-8 ITHE'SEz ies ure ne pawoqwon tg-c ss tt 42 #° “Me +t tr doer ie i mn gr L¥ £ 7, Wie 000'00F'T ee Pa sy enua le 3 %S Ba y2t ug oe ig "ee 
. jess efee Se deeses OFS '089'Z asdu "| ay pavoar # 4 2 % a, ‘ . ‘ i J a “A » 1 T 
mr ME yet MOF 98 Nor gore |p ones te-08-9 Soper Gas: "<-du dude soon i? Nop SEE EH, Het Me Make 0 oe I GOT He-te-t (pongo SiS Aug, GM Bild 8-G 0g fore woe |? | Og 
44 ; Iso°L VIO @ TE-L -L |0GZz‘+6 Mideiek: KS any |g - " “9 * : he 009 % ape Kiso » 1oue , “Té-T ; Ad’ A 19T-G \gt- ‘hs, oo | 
or % —%9 Ho 2 UL ito © vi’ OMe OZ-1 -£ een cert OHS"‘du 48 a aumuay ert Oe-€ wit tet se Mtr | 002 | ay #100 4001 Tor Tor eee VIS ost tect -f [050.82 “da 5a og oF wauale Bee late Gee IMos Hue HLF " ; 
os oos't = % a ‘ZT “bl “EL 66D 9 6 209 —«TE-T -6 |982'F8T YS" "du sway s8uaupiog-9 %zI 12-2 %0z MZI “TE %0% “i1¢ Ke asT wt oF BO v5 ee Te-te-r gern Ha'-""* -00¢ 3 wun |t2-8 "earleee “Set Ort Bz LST o8z 
* O8'%P 9 | AT O8-08-6 zE6" ‘Jd ywamynog smoy aei2z- é oor'z 8 % % ; Goes ' ; ef | TS Se" . i 
[Se alia oH HOE Be Fo wry Wein tani cmer was 2 AT ot ot SEO it | OE SOB Sn ge ge Be YRS HE Be Gad Set vito Gh tonagle 3 St REE Bee (pet wee | Te! ste | 
" 6% 0 Of SOZP 9 IO %I  Le-t -8 $zE'TLE d uvsg ueg-sinoy “y9\T - . |? 5 * : “+ SALE TE-L -b 10000 vee . i lee Hat | at & ot ; 
= 00's a! Sst ost et "OT iZs'Ep 9 » oo 1-8 1 09609 Na-wesy uwS-8100"} Ine 2 ei Tet 29 fits “Stl tor eer or L “Oe 9 99 _ 9¢ Oe 8D é 5 hr tet 6 06z'zI are ‘onan sOK 204 (¥e-1 "or et ‘— to “C6 "eo eS 
t ‘ or tt LI th P 6G 1G Gz ~~ LE-08-9 |809'0G6'T OF OTS DRT UdosoP ISI9 -9 NST loz-z “toe MEL YMzC Ise FE 0% HE~-'"eLe LS LG “eng TL” ¥ ; ‘ “* a \¢z- : : 
00T “1 ~ S201 Sot %z0r got, O& %I = Te-t -L BIC FF d %, 809019  Aemorenles. 0G é s : 3 19 LS TLR 9 (OMT Te-T -8 000% Od’ ‘3d id baw asad it -9 OG |Sz-z %Z6 | 06 _ TOT) 06 TOT 
ol |: a a a a Id 239 Roam Aemapeniog-t By ose SOT) $6 SOT, Gor Segoe | iD Sy OF IEE MMaor SF -wssttemM suealr-s $e OEE ods Gier Sinor, Orr One 
< OOL'vt Ine + fo ALS hb Sees PY sen Te a Coc Sse avs" du AS AMAAVS'Z -I SRE 'FC-E Pico Meee Sezzr'06 cst ooz 1 ,S6r Yeror corrrericez ¢ lm z TE-L1-2 /G00°699 Od" 14) #eD anions ie Year 9-2 “oee Meet ‘see $02 FOP { 
| . -OT- ‘ Stet teeee uP . x , ™ ® Y, » b y, $, 7 4 P om \ ¢ « < % f : 3% 4 
00's OZ = OZ LZ “SOT LE LT Vv " 298°86 TE-F -# SCh'SFO qua N uring Wwkow e-9 oy ore Sze |Soe toe oH to ° : See | TtOt IOT Mitor ot H ow" tet poe 'set oaade te ‘snaqh sondeos E t 3 Tee nee late siet tess ; 
Zz hg Se OAT te-1 -2L l6ee's jG sopaeg AVM IOM\EZ-9 —LOTIG -£ eet! SOE Ott! Se Kors | Cov'ts '% — ihe Ker Yigr "ese GOP £ 1G 9GL —LE-Te-8 i2czOST ‘eT _— OCS Mow wud = -p “zr lore $9 | Eo S98 %zL OTT 
S ** 1 oo ee ee eRees “0 90% = TE-T -2 |$e6'F ASU" du & MUM thom) ef eeeeee yee ‘| 9% %er | O08 ul I “OTT 18" = \gss° 
00g «6% -/%8t «her Ker Ser loeep vy ret <2 ieee on ee ' \ i 9 % . 4 wo tt , tt |se'P atl: %r az-st-6 Seeger OY Jd M9 PIXIG wud 6 -9 OT loe-t _ 62 | or Hoo (hoe F6 
z He ge BE 2 Shue LET “1 opoer, SCuaTE gO cl mom t 2 er (te-2 wit Mee et oy Ob | Be Oy yyy ME, NE Bee tote Sect liao oor OX MaMa muadlgs tg fee a a 
oot % + Li i + 0° &.\1, 208 O8-92-2 |TL9'SES"l ODU- "du NO uRAD OM |Z -9 KE tz OT |S %eoz | cl Hz OOz'Lt KE - Le wee ie wee ope’ 8B OST Te-08-9 [Tor‘6er, Mau (Df) kone |S E98 |Hz-E fe68 |,.06 Yetur! G6 , 16 
< o0T'T # %t Mt Sr i: /: 208 OFT -6 Occ'e2t% Tiydu we NO PWM T -9 LT (Gf ts He EZ | Oz SGGF ot it Oh OME OE He i ?. 00-1 ve-OL-TI ooo'ert © Sag ‘oss ‘3 #13 wuss ert + late a" osm et %e. oT 
ade ; 9% “16ST WI" BT'S OB-LT-ZT IZLE" AMY" "a IF AA OUNUAIET-9 %IZ 6 -£ 5 Sock (8 2H - Mee 5 -CT-9 E22" du ; lz - 4 39 | 
omist | ROE OH Te Moe eres vin sce fet: loon-d0'e “hts aq “edge Mommie? lz 6 -e five | OF Sees oe oe | ot ge ae Sige Sige get op ee’ Teens HEETY  Seorg saovoy"onmqusad (eg SE" (GEE Soe [MOC MABE | Ge Shop 
ried : L ry : . |fF'€@ VIO SL TE-T -2 |000'000'T Uru’ “Ors ¥ Gon usowlZ-c9 69 6I-Z %CL OL O8 . OL HOR 002'T T= '% %L %S % ‘ lech ‘00z' i ais * % 
pais oa 8 ee 80°D € | * o¢z GZ-T -¢ |99C‘StT YSU ‘du adg sproudey |gt-z “SG |ZI-e RT IT “2 \%e Zi o0e'z +9 9 % % zip . t 6Z-#2-ZT Ect 002'T AVd0z$ DO AVW OUNT,A |£ -9 9 |bt-z ST (hs Sze |%.be Ly 
ea) 00g % MET MET WET RET SOT 9 1% o%Le Te-1 “6 Fc'soL =WIN dU 39K SPIOUSeMIE -§ TI [9I-¢ “ez or Yee | 008 "1 SI m1 & T isee Gee OOF HET Tee one rR 4 FO + ee ‘ * he St 
pres ‘|; 8 oo top flO we sets \000°00L “3d am F dod sasaemt ecg bf (St-® 88 GR “HOT! cor Sisor | OO He it BT BE ED Set: -or-erieoe te, eiS-au wes ML sopouirealcey %e [ee wie (Gt oS GS, UHt 
e © "et T -$ 1000" : z he Wu £ |" 99 —-OF-OT-zT/G06'IZzL  ala‘du loz-6 %z lez-T ‘ib | z “St | TZ | 
1z sore gs COT TES -2 lon8'08e = du'y ‘ag ¥ do) asvaay'g -t 3e 9-t Of l se aL! Tit | OOF 6% —i"t a ‘ * £60" ¥ aie > 't lite te Re at ot 
vee - jMer - - ++ OOTP g f= Sages pt oJ “on h ios aa tw 3 . OL, é 1 iI rt \L0°PEVi"* 90% = 6Z-OT-L \00S"€60' ONd' I$ WO UMA Hale -—9  T [LT %e GT yi & Met 
Hn oon't Mi se %ez oc _oc OBB & on eto reg eos aau'd a, i oon ft. *. ark et ™ a St %ibe Soe'ee Mi .. aoe «2 nf, te of : O€-FI-L |9ZE'STz Ld ‘du psosyy ¥ HAUG IZ -T %SG 6I-F | It 7] £6 | €2 %18 
iva 006'2 viet =“Zt | #E (ET \zZezP 9 » SOT OFT -§ (210°266'T SMU du dioy frase doylz -9 _ Or \se-¢ “cz \%OT 46x | 101 : 7" és op °. e tee iooo'ee 4S sd 3 pola ques |t ¢ Ot ite roe i “Os late “OL 
ggg ‘ in = S35 48 6EBE og [°°**?* OTS $319 4B.) 40;0%H Cay ZI-G % 2 % ; : 9 % leg: Bie Te TLS ‘ me : “ ! : 
O00'T 8 9, 49 HY 1ZP £ BOT TET -2 000‘000'z KW OLS aU) iowon oom (Z-< 4 te Hor %L er *or “ite oot %e ~ “be “oe Me a foro YY 20F «18-022 Sei toP'e ‘aaa: ae A ‘iy-uwaie 3 he ot Soe | be bi or Soe ; 
a ————— el SF TET “2 000001 = SNU'*40N FY sowpoNsuayTs-T  LeLiot- "Ss! OFT ALI! Set OFT | ae. eee _____ 20" __Vi"" 20% TE-02-2 [000'000'T da Oct 1 ¥ a wiy-ungioz-g Se lez- ‘oe | ze %89 iho 89 
0% ib $9 99 99 iC \98° vid 7 -T - ‘ . ° (T- , 001 : .~ -£ ae wise Oth eeeene: wueae | "= 7 
wees 19 - oo vie %t t a we. xt ha Swun-cosseneoe 11-9 » if ee 86 96 gor 86 Shoot “9% fk ito € |." 20t T£-ZT-6 |000'000'sI YVg'du wD HW Pawnous|z -9 AS ive-2 MIT ML Kez | eT "ze 
00's % —%s %s 6 %s It Vi" 008 = Te-1 -T lece’see't rude Purse-uopsuyunes Z-9 So lie-z "Er HEE eOOtg TS F196 Nant auc «& 8 tt Te-ST-2 |000'0%8 "3d AL F PL fou |Et-T POL\L -L ACELIMOTI SbT\%OTE eT 
: o1 Bsc ‘et 6Z-T_ -OT|000'zz tye: oo at Cw rome -2 SS cz-+ et sk Le | OF Sear ; oe ‘4zt00% «6 £ 1B MT TE-OF-9 |on0'coR'? Ova" 1OL ¥ IAL ouowt ery — oatIeTL  eetieeett SLT| TET 02% 
001 % % % % % ; : "+= 1900'00T SIu"*:*""-du GH sou 6z-r % or %r % ug 1% 8 9,06 2% 0% 9L'™P 9 SL = =S2-T -Z1'000'00_ = Sad **** SIN OFgs0U,7 (82-S ST |9%-€ %9Z | ST o 9f (Zier , Le 
or gh Oz L6z Sez “Lez ice'oe OV SE oe-T -F 009 ‘zz Jd 19180H ANS WWOMT -2 2 iE -Z 06 eR “oor fos “201 mr we oF o 8 20¢ te-gtek oor-ore's Dod: ses ay fea eit 3 ee Ore sia “or StL 2 tee" 
OOL'IT ft + 9 9 FL 29 8b VMS %%Z TE-T -2 leec'Foz so 5 [We 9 ¢ % %08 %zz %bo he ’ wr i. 2 208 “ST- A ODd' 'St$ FT ¥ sen ovale - lOot- % 10b % oy OY 
oor | rey “RE MER SB hs VB '20G” tes “orovo ors | MGS athe Waar EE? (OFE SOE See Ate ser ‘os "eos Ne ieee vi iT See g lqteer 23d BE seen ouwealcrs Mr lets | Sec | st Og 
+ ry Sh EF TCT =6VI5 209 = E-0T-6 000'099 °°: *-oGe 3d 19g BUIDUIH|E -9 LE 9 -T oF (MEE Hoc ATE oc . 2 ; “1 -Tt/000' m j . “er |% 
et 4 : . + 2.» i 6 3 ¢ wo, 2S oo I99P OV I 0@-T_-TT!000'0L XOd ESVOD OALDvdit -9 Al i|éc-£ 2 Ke “er Mb | eb 
cous ME Mor er nor HE! SB am Hears Bloat” 20a umtttonemeem ees Bie ire Gus Te Herston nih wn ge YORE Pa Gigs Seep aoe Paes Mees ee a 
of oe Vv ' ~62- ‘ hee BOUT 9 ¥ + Ker i< } 198" “I -8 |00¢" : ‘ - \be- 
Secs no, att get att ly cin et TERT aoe RG, cw pri + Sue oo Mere Nee AEE HE get co em at MB qt HEL woo, nuo';---"4n 09 Soimole-t  BrIe-e | 98'| og" Sst (Nar an 
006'zz |% fl HET EE LET pp ¢ yg MORES OU dU 'Y O-uIpeMT Ss fe SEE, Te yor oe OF tee ae ae aS € /0 Mr Te-T -2 \eo9‘2t1 id s011d HE SHOlZ -9 OF |Z -~ HE | cL «88 wes Sot 
ooe's HI -—HMre ‘koe Mee Hee zor ¢ DO Set TE-T -O1'L66'208 = du gq 3d wy 405 OWEN T -9 ALE \tz-e o9 MIE GR Zo %z “ eee 8 lm age? OEE -oF jones” 80... 1g 2a toe SHOlZ -2 9 loe-e SeariSerr yeer) 
. 5 +3 mee (Cle St. 18-1 -OUMES'TLE, ons 'Y 4a wy 40) oper igang “TEE AEE 9 Site os 29 Sis or %ze %ey EEE? 2 1D OFT Te-st-2 joo0'se | [gd s0awaara sinc |or-z  SybzT|Oe-£ GET |STT Yeszt| = 
000'66 % “Lt «= ‘OT LT “oT \Zo Sit. nt g POEOOU'ET Wdu Fey HOO OFUVMIE tet ieee ESS ie os xi ch Stes TSE (SET 9 1 Oo TE-st-2 000'000' LO***-du sopwacta SO \f -9 “LIE |ZT-T 8S 28h 08 | , 
OPE ME oe NE NSE NG ight SIO OGL tE-T -6 FOOSE Add-dU Lope Manz -9 ME \LT-E Moo | BE “BR | oS SET mr SP 1088 MIR 2, TEE cd |081'¥9 XdO"--"3d sono udsole -@ ge [9t-¢ . SL | 0B 06 on goes : 
i a . a ene OO SHENIE 4 LTE BE 88 | So SestT aA, 5 91 _Te-St-8 [000'0%Z = SAO'du SUI YUaddgigI-9 02 |8z-zZ HSE | Zz os | oy Kr 
os os oR 88 88 fL's vi®> Zz ie-1 - ae 8 8=—6$ 8 ee sees d . . . yense 0 eer ——— — 
00's 1% %) Ww si: vi>: ue Os:t % oie'ser'e ana ent oe oma eet 99 oe qj tor/f508 gent gor Zistt %F a aft [SE0t Vvi> 2 te-1 -2 Jez0'ss ‘Fd daoy snqumo|ez-t _ 89 |Z -£ _ G8 | oo $8 },99 , 06 ; 
“yg % : . : “OS$ $319 Ing aaxa1y alt -¢ 6-l ZI Pes 4, 0% "ROE zt P4 Fe" . pes T9s"Szg Za" “du dio) snquuwmojg -T %E a 9 fe #8 . (4 
or % —\% be 3 * sim %%' SB-ST-S \6086Le sda‘ ‘NCS 4nB oazaly 4 i9z-c % 6-1 oz if ; te He. fz. pee |. 0%! SFT :0Ll00n00 §= du y od wav anole -» og lee wee | ee tS [7D 88 ' 
ooe's ME -- ze kze Hoe gf ‘cr: £/O 1 Té-st-8 (96z'sug'e Aa “du duo) ueuing 6Z-¢ S08 12-2 %so | 1p Be es 34 “56 or ot ad Mi ‘200'st8" ono a “Os mo Dee SL CS oH z ee 
x i cot see VOT tf-08-9 Teeute Oaa7d Uo Oem mn QMaitt-9 Serorize- HertiMier ee a; 1 tT" Zi’) 38% = Ie-FI-€ |z90'st9'9 OHO'dU OF "HO OInOlZ -9 «=6L 8 -T Het) or ae | : 
00F'T %SOT “:bot SCOT “:boT oo 000008 id he Ow a tag anaes QOZEY GETTIMLOT ZIT %sor Sant ~ 4 9 (98 OF: ME Le-T > Izes‘or 34 %L HF L MCMIONICT-I 8 (o7-9 St) 6 6c 8 xe 
00L “It - “scl “Eger “iget iget onze oy & .s T€-08-6 (ZIE‘Stz 34 %8 FN 4D 40K qnaig -T SPT LZ-L “8ST, ZbI sot %eer “+t Sos “ye Fe Ol oe, MEE ce 000 one Tia: Out ok, NITE ey igs Sap | 0 0s 
See »% sere are ae 4 2et ree v2 at rors 080'68z id OL F N 4) aR Qnaie -1 %SZIIIe-2 Set TZI %GET) Cor 521 ‘be Me “ce ig6'9 v5 %" let (000'08¥'2 KAN Es} 10 sped ones oe Wet 4 | ty 16 of Sstr 
; iu : “08-6 |LLI'ISL 4d 69 £ N 4) 498 Gna if -1  "%60T 6z-2 “RTT %bOT LI % eee * i -CI- 5 ph : | 
ooo'z, MOOT foot Hoot Moot orze vost te-08-6 cheers aid a a « Fees, "80T oo on fm (3. 20 TE-ST-k |169'1sS = XNN TOD Gatonieee SP eo G08 iiss , 16 | os Kos 
002 ‘Ez 62 %1t “162 “61 \10'% vid * If-08-6 tee con's ena a fi 2 x wae gs gts hej cot! Hes 28 %oot : ‘eoten Ss Vi" 99% Te-z -¢ |STO'06 ‘ION ‘piers 49) UMON|ZZ-L OT SL -F ri 34 es ("te +o 
“es 9 lexver Vi'° ous c2-F 0 roe oe gos 3d vom OL 9 ze sr ime etl, SS Yerer i? ga go” SEO OFT Te-T -6 lo6t'sve = =—STYN'U 3d pa wy soNle -T _Zori9 -¢ T SOT! 86 7et0T 
oe, HL 8 See OV om exete ioe wag tons fom % Psd lOc “I is 9 | t Sit) Ss Gee oo %oo Gc gees zy 1819909 Gos 4d westetaye Maen ie tHE, [SE TE Ime Mast | 
oe % ont ort ont slit $896 8 © set Oe-St-9 000'SeT «4d rquiBD % amyoouglz -Z -Lotie -E Ett gor Yor) *- “8% "eo "le ton ey at ry z te-t Or \ese-en0'9 Fada wvajsoury Socrcht > %oe bee %08 ‘vias Zero oat 
: 9 “SEO FST 9 15 209 = TE-ST-8 O00'0TF'S ‘du que 204d f - ie | see ee ee : -et-8 lee Te 
Mery ge wi ee ie VOM. iewes BPRe” ae beecerd ve ate Bis Mae gar Nee wrist orate’ § Be Tests Guvtee, va ueemom yoke t May Gee "8 Des Sees “ep Sas 
sh = 2 : a ee du a \6z- - ' : jr * ; a J 
SiR e SRG tes nei Wes aaed Bee Erbe Be to! eee Vee? Be: ee sPoSH IES GE, (6 2g, fH. MEE 
beta i Mi 206 TE-TE-E IZEN'T HE z dd Sz$ 0 ¥ NO *Hitid 2-9 = %9 l9z-z “oz MIT ¥e hor Keg 002 ” —i%ptt PIT 9IT SIT S0LTe vid 4 T&-T -L |086‘TS WY %L Jd UrBaIS A NIGI-T TETlOZ-F BITI%BOT LTT! LOT ott 
Be MET MOT UNH I8IK4! evs Jpow sey siqe | pererT BONBAMAGY IHHL/93VC MOTIeIBG USIE|MOT USI\moy uans at os 
CMM 8M Tt osueyts. | or = « |93 1H'“oT UH|So7 ust | sores |a8.UD/IeeT — MoT WSIH 18114) we [PO SEM sae | pesrT =— spGONWASIGGY JeHIL|9I8C MOT|evG USIH|MOT USIH|MOT STH 
N ~~  “ €. saerazea | puepiaic wed) FPS — 7 oe jp | oe one dy OE 88 Pe a ea | sexvus paw noms = | “eduwy od test} Oeet | Geet 
t+ 3 _ a a easton eS ‘a! ~Ppaeprid wey —_ 
‘any ‘Aepinjze — — 
N II Vv pin3zesg penuluoy osueyoxq 4903§ 4 4IOZ MIN Suol}IesuUeIT 4901S —popuq FI29M JOY 








o 
@ 
= 
OrMmrAe 


Ne 


OQ 


Ns - 
an‘du yoyoouy pul § 1 
AWH'du WoW JJOH 8 1/Z 
3d umedip § 1/08-2 
DSN‘ ‘ozs wnedAp § 1/z 
‘du jd I § 0a FS 1IZ ~y 
OAN'du seg 404 FS alt -9 


ba %6Z = «GZ LFF IP 


E§ 
g 

ro) 
£ 

mee 
Shs" 


8 
- 
- 
i>] 
oO 
onl 


““‘feauddy s0seyieZ-L F9-T ILI-L % 
8q AMOT/8IRq USI 
-——e2uey 1e61—— 


243 
: 
<0 om 
ggg ge 


:9O9 :: 
) 


8 
= 
i 








FER POH 
& 
te 
an 

ride 


COG :F GGG :G0::7: 


x 
700 


“*3d Supnquisid $‘ 


ar 
dooms 
” 


atti 
= 
Hae 


eal el oe 
aie 


U SHM 24q 2g ua 


az: du 400 dvu NaZiz 1 
aniq $330 = ¥ § Zuno, |e -g9 


' 
‘ 
rn aed 


ons: 


Bkngde*Ze, » 
Amn 


cv 
“8 
ange 
bo 


can 
3 
‘ 
~~ 
“SRES 


88 


- 
a 


15339 py] ke | wan 


‘ 
BAAS 
’ 


~ 





h-) 


ar, 


VA'StS AW L ¥ HIVA|SZ-S 
AMM ‘da 4p (M) £01311 |Z < 
OVM' ‘du O10y 4ULIAIE 
a jd dumg u0j}3,yq04 
Vv jd dung u033,q104 
Nd aa’ dund oe oo 


‘ecectoe "a2 


‘du 34 Ad d10) pau 


S °8828 3 8 283 





s° 
we SG OF 
nnit< 
le} 


= 


33 





or 


34 69 98 4B HUN 
_ fon" "da 09 qua un 


OT:8O xo : 
nets 
oerd 
© 
“ 

‘la 


| 


71% 
‘ 
CET) wh esi 


“‘CGQNS °F :GA- 


= 3 
‘du vy 09 UOsTTAA | 


= 
< 
= 
P=) 


ean'de wy jo aq ul 
8Oq‘du yosog ury qu 
Oss Jd AL ® Ay peu; 
TES ‘£80'Z MY ben vy av au 


sages lga8 4 WO 0 GO 


SSSSE RSS -HELSVS SB 
a) 


i (SANK lOOiG i 


“ 
Tons HS 


© d<d<\¢<< 
oe 
= 
ed 
&- 


AO" 3. puwjzaAQ-s4ui | 


1M" du Vv wm F AA /6z- t 
M'du © ¥F O xooumle 3 
U jd YOUN MAS OBUAAIS - 
MSM'du W Meg O7FUMIE I 
Ce ‘dus W UW 2MAMI9 -9 
OS$ #2090 SIF4UM\E -9 
4 ea O4eT YF WOU !SI-9 
__ TM" OE AST F POU 'T -9 
“yd foes BuppoouAig -2 
: 19438 BuypoouMA |Ol-L 
MXMdU 38 PLU MIXOMICT-9 
*di0Q 9 OIBAWHIM |Z -9 


ZM* "du uy I woaA |OE-2 
os oss W at a UaUIIS2AA i0c- v 


Ds 
~ 
‘ 


:© 
Bagnngn 


No, 


QXOAMABANS Qa 


y 
a 
+ 


a 
* 
Ne 


ee eee: z an Wyatt bd aa: | uoju; 
\Z0E'S22'S ‘“ION'SZ$ BO HO uojunigz 
(ZOb'T2s'6 ~NN* “du O ¥ sup uojuy iz % 
da‘du sedug y 30g Un) -9 
the e JI-A-poomiapul/9 -¢ 
‘du A-a-Maapuy lz -9 
‘du 0D F NWT I6z-¢ 
jd usa dey AND UAL 


XNL‘ ors 199g woownay |z 9 
ait. du 3 sonny, xeniy, ee L 


Ad %9 4105 quod HL| 

ieee: 010% pate ‘du d10;) 4u09 44) sr { 
OL du sway F ensuvsy, 
18-92- L \P8h'Lb8'b% VICTS dio.) souresuesy 


62-ST- OTiese's6z‘e AL’ 


APC aga ntotn GOAN 4 MOM ge qeole -4 
7) 
s 
‘~ 


RT 
‘08:9 -Giee0 - 
= 

#3 


4 POM : 
7 


PTs) 
on 
a | 


| 

















¥ 
“ 


- 
mS 
a 
As 
et 
=”. 
‘wall Nn 
SS) 
Seal 
nae 
Nn 


$s 
08 
PEP erre 
sod 
8 Sage 
~~ 
@S258 


~ core 
RAPSRP AS 


ebabobehele! 
caegen 63 oF o9 


g 





R 


o. 7 Poig o22BQoOy, 
2 |L06: Zte% UML au. veg TON MWEL 


& 
© 


T FSSIAGG - 
-” 
R28 





3x 
a 
REn° 


TE- 0f- 9 lees" tet zf AL 
Me 20N8Y 4270M OPH 


we 
=) 

= 

- 








ao 


ah ta Wed ISAAK |T 
“Ja 49 TA UUed IOM'F 





Isi'du jja1sese-duroy 








ol 





Bar Hide Bah! fe Ses 
15 BT WG “EST 
ect | S OE $ /Mar “OP 


06 |-f2 toll 2s *iz6 
ct |e Kee |HLT | SL 


39 |\%6r 01 
2 lye, Oe Nah 4 
68 Ov S%IIT 


aT lo 
i344} sre _ariigiee: 8 ver 


%LD | 
2z | st 99 |, 2% *s4 


09 1 ‘el, (“be AGO 
8E ( St 66 | Te zor 
nt | 8% HSE | ’ 

18 | os 83 | os %98 
902 ZIZ\_ 00% LEZ 
92 | rt os (Kz = LS 
ZL |%za ear @0 ovr 
er |e 

eztl zt sz dex ‘Set 
SL |. 6b ray TST 


Yerz |MbT_ el 


zo |\%bb . GL | SL . Oot 
“LT AL gic 7x0 78S 
b% |%OZ ALE |\ROE ATV 





dam''du y ta uuedg 4 





SaaS . . 


col 








IPIG|GAGG ==: : 
ERS SR ERE SR PR x See 





& 
” 








Bes 





© 
A 
~ 
* 
NANT rt 
4 
n 








foe fee fret Beet Ee 





roore 








or) BRO away 











Ra 











cIo:: 


2888 














£66646 677] O gg 707 Gg dP gESIOSS 


<< t2PgPM% <<< 1qPPamamecame : 











MAS 
Sooo 








SSaeesa 8 
AS deine ie GR 


AAO HOM MON 





aad sgget gale 33 


1a ol 
ao 
a 
ant 


TEE 


ahd 


aM‘ du id so1g su, 





comm? 4 
eo: 
#8y 


ci 








San°*R & 


RS 
g 
dng 
3 
cd 














R25 


co 
= 


se 
: 


OS :: 


s° 


THE ANNALIST 











sre 





= 
e 
we 





"8: :GGCCS ::0G :C9 -:aI0 -o :80G -9 -20e 














aN 
a. 
88 8 
2 

o 





8 








a Te 
dota 
- 

\-3 


ie 





st! oT 
hat gel © 
T %9 bE 





cs 

€ by ie 
6 Moe 
64 ey 92 | *, 

¥ " | 
Zz ba 
ae ws 

1 

T \% a 








| 
| 


x 
ot 


= 





N 
wl 


HNS"du 09 segvoysedny 
“jd wind %9 NO ung 


Jd OF seHBQepnNyis \9z-¢ 
‘T ALS’ du 0) soxuqepnis |Z -9 





WA) Ory 
Nal-oS 
ome R 


#% 





1 
oper r~] 
8 

a 


* 
asks 
¥ 


MNOAe 











on 
aN 
‘ 


~~ 


“GIGGGC! : 


Aa 
aS 
ST SS 
7090? 


oc 
na 
SRAPRESESES FEF SS 


- 





e 
Bt 
2 


Ar 


HESS8 


hal 
‘a 


Nn 


og 
$2388 


Ad WN VR H9IS|Z -9 KOE |9z-€ 
) “du jd dag Supise3g |Z -9 
1208 £00 18" du V 90% #upise3g|1Z-9 
XOS* "du (8 I) 33041839/2% 
“sz x N lO puvys |e 


ae a 
> 108 :@@o: : 


2 eRe 


St 4 





J 


ag eee: 
2 
8 


g 


Te~ “1-9 fees ‘6ps'LT AN’ 


STAUIOH I 
cov 
tS TS | 





ae 

















— 








o 

= 

rc} 

‘= 
Se¢ 

an an 


23 


Cs) : 
woo o 


= 
- 
. 


cl 


<I PO Keac< 
~ 


Pr oe 





aes ts 
#88 


sl ecsteanecasans 











| Pty F odja Ap 


Ses nee mee igo: 0% 





6r |\%er 6k | 
YeTs | ze . st ‘nIs ‘its 
Keov. Sé yor! °° 


%ro | Sc 29 [Meo 29 











|: 
| 


SESS 


“du wu ¥ 4 Ajun 92-2 


oa 


-L |b18'tor'e Ded ia y sup puwisiz “9 
LGs‘du qgoy, wo) puwyg!yz-) 
“vy jd du spuvag puvysic - 

‘du spuwag punys|¢ -9 aft 
SWS'du ag ‘Aum ‘Eds)e1-T 
du jd 3j3W 220;d8/|zz-¢ 





<3 gear OY 
‘c\ive”g 


‘SS8858 
Meigs 
38088 

78 :3C-a\g 

NE 





= 
=. 


orn se we a 


a 








i = ei 63 

:Ga (C9 

3 ws: vsu2nuo 
28 2 PeaGR 


vv 
_ [ONO 9G 4 GOOF a4 Peqor|m 


de: 
- 
x 
- 


5 | ae 





eS rasta 


eee 
Sood 


“3a ‘Keay asaqinog|¢ 
yd ang a ood opie - 


= 





ei Nt A RE 








199097: :: 
= 
B38 


a 





ANS 
vv 

an 

-_ 
Fens 
8 


‘ee ies at Were 


hy ag 
Fer) It fer ort TT 
| 


0% Re ++ 
$e | a | ¥ toe" 
LT ee = ie oz 99 
to | eo 8) of Mos 
' hers cs Zz %bT 
eh \te "6s ts 
4 ait %LE | gt Kee 
CTT! gOT Str LOT. LIT 


ge | Ze oh | Of Hey 
9L | 99 SET! bL “LObT 
€8 | 92 _ TOT! £6 . O01 
oT) ie %9ET| GOT ZOT 
ZIT ZZt| FIT eT 





ee TOFU AIIQGV hie (pop eeu = otaqw | 


ee BON BUAsICGV JOHOL IVT 07/0700 ama U3}H|MO'T U3IH 
—-adUBY 2d TE6t-~ Océ6t | 6261 


(es |a3,uolwes “OT UBIEZ a 








esuey sym 12 ! 
Aine | sBayareg|—puepraiq yw 1 





Friday, August 7, 1931 


——— 4203§ YIOX MIN—SuOdesUeIT 4903S 


—pepuq YIM 10g 





. ‘Bny ‘Aepsnjzeg 





”* 











¥ 





*. 


244 





THE ANNALIST 





Friday, August 7, 





1931 











Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 


“Wy 









































Regular. 
Pe- Pay- 
+ Company. Rate.riod. able. 
Alberta Bros M pf ...$1.75 Q Aug. 15 
Allen-Beth Gas pf. . B74%c Q Aug. 10 
Am Inv Secur . ..40e S Aug. 15 
Am Laat ne Mach. ....50e Q Sep. 1 
Am Meta ...$1.50 Q Sep. 1 
Am Chicie” awede ...580e Q Oct. 1 
Am Tobacco ............ $1.25 Q Sep. 1 
Do B... sheeeaswwns 1.25 Q Sep. 1 
Assoc G & E $6 pf.. $1.50 Q Sep. 1 
Do $6.50 pf . . ‘i128 Q Sep. 1 
Do St «xvasecad Q Sep. 15 
Atlas Utilities $3 pf,A...75c % Seeeaee 
Bowiavees 75¢ VETS 
Bee & Aroost R R. Q Oct. 1 
$1.75 Q Oct. 1 
Boneee Can. “Nat. .. $2.50 Q Sep. 1 
Barcalo Mfg Co. $1.75 Q Aug. 1 
Zastian Blessing 50c Q Sep. 1 
Zeech-Nut Packing T5e Q Oct. 1 
Seth Steel D seoss $1.75 Q Oct. 1 
3eld Cort’i, Ltd, pf $1.75 Q Sep. 15 
&M ee 1.25 Q Aug. 15 
Boston Cham of Comm & 
Rity Tr pr pf ....$1.25 Q Aug. 1 
Do ist pf ... ...Te Q Aug. 1 
Brillo on ee 15e Q Oct. 1 
 F eo 50c Q Oct. 1 
erasties Edison -$2 Q Sep. 1 
Brookmire Inv., Inc. .50c .. July 20 
Brown Shoe .. ee ..e Q Pp. 
Buck Hill Falls .......... 25ec Q Aug. 15 
Byers (A M) Co pf...... $1.75 4 Nov. 2 
Call & cSt CIA. .. 43%c Aug. 1 
Cal W Ser 6% pf. . $1. Q Aug. 15 
Can Cel, Ltd, whe % pt pf. .$1.75 Q Sep. 
Northern Q Oct. 
Do pf Q Oct. 15 
Carman Q Sep. 1 
Cen Amer o- Q July 1 
Cen Mi V E P p es Q Sep. 1 
Cent States Edison $7 pf.$1.75 Q Aug. 1 
Chem Pap Mfg Co ist pf.$1.75 Q Aug. 1 
Q Aug. 1 
Q Aug. 15 
Q Pp. 1 
Q Sep. 10 
Q Sep. 
Q Sep. 1 
S Aug. 31 
A P. 
Q Sep. 15 
Q Sep. 
Q Sep. 1 
Q Aug. 25 
Q Sep. 1 
Q Oct. 1 
Q Sep. 1 
Q Sep. 15 
S Aug. 1 
M Sep. 2 
1 Q Sep. 1 
Q Sep. i 
Q Sep. 1 
Q Sep. 1 
35e Q Sep. 1 
Dist Corp- —, Ltd..25¢ Q Aug. 15 
Distributors GD cecoceas 25¢ Q t. 
SD MEE sasecceeessas $2 Q Aug. 15 
Employers Grp Asso...... 25¢ Q Sep. 15 
Emp Gas & F 8% pf..662-3c M Sep. 1 
re Mh OE vccccceene 58 1-3c M Sep. 1 
Do MD cccsaevese 54 1-6¢c M Sep. 1 
Do lt stasdeeuaseeed 50c M Sep. 1 
Firestone T&R pf A....$1.50 Q Sep. 1 
First Nat B (Denver). escees $4 Q June 30 
First Nat Bank (Portland, 

DD: Sacenecan wen écesaus $4 6S July 1 
Franklin Simon & Co pf.$1.75 Q Sep. 1 
Garlock Packing .......... 30¢ Q Oct. 1 
Gary Rys pf, A......... $1.80 Q Sep. 1 
Gen Elec Co, Ltd (Gt Brit), 

Am dep rec 

reg .. July 28 
Gen G Q Oct. 1 

Do B Q Oct. 1 
Do Q Sep. 15 
Do $2 Oct. 1 
Do $7 a Q Oct. 1 
id Q Aug. 15 
Golden cycle Cor. Q Sep. 10 
ni Q Sep. 
Gt Alt 5 Q Sep. 
Gramophone Co, Ltd, Am 
dep rec for 60c Aug. 4 
Do ctfs of dep for Am . 3 

rec for ord reg........ -. Aug. 4 

Hamilton Finan Serv..... 25¢ Q Aug. 15 

lamilton L So (Pa)..... 20¢ Q Aug. 15 
Harrisburg Bridge Co..... 7c S July 15 
Dt wccenetsesnens oes S July 15 
Harr’s a (Buenos A) pf.4% S June 17 
Hart-Cart DS geppeaingtes Q Sep. 1 
Hires (charies E) Co, A. = Q Sep. 1 
MEME -£auhidconncecetead Q Dec. 1 
ED OP noe0060 66066046see0< ri -- Sep. 1 
Do management stock....$1 .. Sep. 1 
Hobart Pree Q Sep. 1 
Honolulu Plantation ...... M Aug. 10 
Hope Webbing ............. Q Aug. 1 
Horne (Jos) Co pf Q Aug. 1 
Houdaille Hersh, Q ; s 
H&HofN Y * Q Sep. 1 
——.. Water Q Oct. 1 
Inland Steel ........... Q Sep. 1 
Inter Safety Razor, A. Q Sep. 1 
Inves Tr Found of U S A.36c 8S Aug. 15 
3 Investors ......... 25c Q Oct. 15 
Ins Ut Inv 2d pf........ $1.50 Q Sep. 1 
Ind Serv 7% pf......... $1.75 Q Sep. 1 
GD Bie ccccccssencs $1.50 Q Sep. 1 
ie > Manville Corp ..... T5e Q Oct. 15 
Ty ecescoageseéasee 1.75 Q Oct. 1 

Jones 3 Edw) Roy, Ser A 
Pla ncccngessse $2. July 25 

pose Sat an. ..$3.46 .. July 25 

Do Ser B pt tr ctfs....$5.67 .. July 25 
Jones & Laugh Steel pf. $1.75 Q Oct. 1 
peel of RE Ne pf.$1.75 Q gee” 15 
rey wo Au Sp . c Q July 1 
Lake of Woods Mill pf. re 3 Sep. 1 
Lansin, . GD coccccecvovces 40c Aug. 
x — a& _ pt mt 3 Aug. 15 

Aug. 15 
35¢ g Pp. 
P. 
July 10 
Q Aug. 15 
Q p. 2 
3 Pp. 2 
Aug. 15 
Q Aug. 15 
Q Aug. 1 
hall Field & C wt Pp. 1 
McColl Frontenac on. Lia. Q Sep. 15 
Manhattan Shirt ......... 25¢ Q Sep. 1 
‘cCrory Sfores .......... 50c Q Sep. 1 
BOD WD nceccccceccscccces 50c .. Sep. 1 
Meletio a Food pf..... 1.75 Q Aug. 1 
Merritt C & S spt: --9$1.62% Q Sep. 1 
Meyer-Blanke Co .......-- Ide Q Aug. 15 
Do pl ...-.seeeeereees $1.75 Q July 1 
Metrop Stor Whse......... $1 Q Aug. 1 
miss V Ut Inv pf....... $1.75 Q P. 


Hidrs. of 
Record. 
July 31 
July 31 
July 30 
Aug. 20 
Aug. 22 
Sep. 12 
Aug. 10 
Aug. 10 


Aug. 14 
June 17 


June 17 
July 31 
July 31 





Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Montreal Loan & M ..15¢ Q Sep. 15 Aug. 31 
Mont Power Co pf. $1.50 Q Aug. 1 July 13 
Muskegon Mot Sp A -50c Q Sep. 1 Aug. 20 
Nairn wy & Greenw’h. 
Ltd, Am dep rec ord rg.17c .. July 24 July 15 
Nashua Gummed & Coated 
Paper -.+..-50e Q Aug.15 Aug. 8 
Nati Indus Bkrs pt. ‘75¢ Q Aug. 31 Aug. 20 
National sane -$1.25 Q Sep. 30 Sep. 11 
Do pf . .. $1.50 Q Nov. 2 Oct. 16 
Do p os -$1.75 Q Sep. 15 Aug. 28 
Nat Peek. Washer ..40¢ Q Sep. 1 Aug. 10 
Do $3.50 p sTge Q Sep. 1 Aug. 10 
a yw serv $3 Pt rr. Q Aug. 15 Aug. 1 
.. 40c Q Sep. 15 Aug. 27 
De A. 5c Q Sep. 1 Aug. 25 
Nav Sirs Inv Co .30¢ Aug. 1 July 29 
Nettlet’n (A_E) Co pf. .$1.75 Q Aug. 1 Pr 
New Roch Water 7% pf.$1.75 Q Sep. 1 Aug. 20 
Newport ssnienia Q Sep. 1 Aug. 25 
N. Y. Bk Tr Sh. . -13.95¢ .. Aug. 15 xe 
Noma Elec --..10e Q Aug. 1 an eats 
Norton Pwr & Elec 2 Q July 31 July 16 
Northam War Cor conv ‘pf. 75¢ Q Sep. 1 Aug. 15 
Northern Insur -.e+ee+s-$2 8 July 30 July 30 
Nor Ontario Power ..50¢ Q Oct. 26 Sep. 30 
pf $1.50 Q Oct. 26 Sep. 30 





Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Northwest Tr (St L). -$6 S July 1 June 20 
Nova Se L P pf.. $1.50 Q Sep. 1 Aug. 15 
Noxzema Ch .$1 .. July 1 June 27 
Oahu Ry & n -15e M Aug. 15 Aug. 12 
Oahu Sugar, Ltd. 10c M Aug. 15 Aug. 6 
Oilroyalty Invest pf. 10e M Aug. 15 July 31 
Onomea Sugar . 20c M Aug. 20 Aug. 10 
Oswego & Syrac R ‘R. $2.25 S Aug. 20 Aug. 8 
Parker Rust Proof T5e Aug. 20 Aug. 10 
Peerless | Soy Serv, 
Lt ~ -0.0008 1-3 .. Aug. 15 Aug. 10 
Do p "'0.0058 1-3 M Aug. 15 Aug. 10 
m1 (David) Groc A.87%c Q Sep. 1 Aug. 20 
Penn St W $7 pf. $1.75 Q Sep. 1 Aug. 20 
Portland R R (te) $2.50 S Aug. 1 July 18 
Phillipe (L), In 40c Q July 3 Junei18 
Pitts one Water Ses 
EE aba tins Om ae . 7% Q Aug. 15 Aug. 5 
Pittsfield PCoal Gas Co ....$2 Q Aug. 1 Aug. 1 
Poor A .3Tc Q Sep. 1 Aug. 15 
Pines Winterfront . Q Sep. 1 Aug. 17 
Railway & Util Inv Corp. 
$3.50 series pf 43%c Q Sep. 1 Aug. 15 
Do $3 series pf 374%c Q Sep. 1 Aug. 15 
Reliance Grain Co, 
Ltd, f . 62% Q Sep. 15 Aug. 31 
Reliance Grain. pf. i 6245 Q Sep. 15 Aug. 31 


Security News Notes 


IRECTORS of the Bethlehem Steel 
Corporation, second largest steel 
enterprise in the country, have re- 


duced the quarterly dividend rate on 
common stock from $1 to 50 cents and 
at the same time issued a quarterly earn- 
ings report disclosing for the three 
months ended June 30 a net income for 
stock of $1,452,743, or $297,257 less than 
the dividend requirements on preferred 
shares. 

The deficit after preferred dividends 
of $1,750,000, at the regular rate of $1.75 
quarterly, and after common dividends 
of $1,600,000, at tne reduced quarterly 
rate, amounts to $1,897,257. The margin 
for preferred stock in the second quarter 
was $1.45 a share. 

This compares with a net income of 
$1,941,942, or 6 cents a share on com- 
mon stock, in the first quarter of ~ 
year, and with $7, 691,495, or $186 
share on common, in the second ~ eal 
months of last year. The net income 
for the first six months of this year 
was $3,394,685, or the equivalent of $3.29 
a share on preferred stock, compared 
with $17,768,981, or $4.46 a share on 
common stock, in the first half of 1930. 

Eugene G. Grace, president, said after 
the meeting of directors that Bethlehem 
had not reduced salaries or wages, but 
that the company was observing a policy 
of rotating work in order to provide em- 
ployment for the maximum number of 
employes. The “stagger” system is now 
being applied to salaried employes as 
well as to wage earners. 

He said that the value of orders on 
hand at the end of June was $57,334,794, 
compared with $65,803,609 at the end of 
the previous quarter and $59,906,772 on 
June 30, 1930. Operations averaged 41.5 
per cent of capacity during the quarter 
ended June 30 of this year, compared 
with 50.8 per cent during the previous 
three months and 69.3 per cent during 
the second quarter of 1930. Current op- 
erations are at the rate of 37 per cent 
of capacity. 

Income for the second quarter of 1931 
compares with the first quarter of 1931 
and the. second quarter of 1930 as fol- 
lows: 


Second First Second 
Quarter, Quarter, Quarter, 
1931. 1931. 1930. 

Total income. ..$6,394,057 $7,551,977 $18,036. 558 

Int. wor 1,811, 1,842°454 ill 

Depr. an depl. 3,130,275 3,767,581 3987 952 

income. 1,452,743 1,941,942 7,691,495 

Preferred divs. 1,750,000 1,750,000 1,750,000 
Net for com. 

divs. ......... %297,257 191,942 5,941,495 

*Deficit. 


The income account for the first six 
months of this year compares as follows 
with the same period of last year: 


1931. 1930. 
Total ipogme epee $13,946,034 $28,872,064 
PS ML cesuchencus 3,653, 3,908,160 
Deprecia. ond depletion. 6,897,856 7,194,923 
fetes 3,394,685 17,768,981 
Preferred dividends.... 3,500,000 3,500,000 
Gommon dividends..... 4,800,000 9,600,000 
cetuswetedetai «id 4,905,315 *4,668,981 


"eats. 


National Electric Power Company 

The National Electric Power Company, 
Eastern unit of the Middle West Utili- 
ties System, reported consolidated gross 
earnings of $66,748,836 for the twelve 
months ended June 30, 1931, compared 
with $65,682,897 for the corresponding 
period a year ago, or a gain of 1.6 per 
cent. After operating expenses, taxes 
and other charges, the net income avail- 
able for retirement and stock owned by 





National Electric Power was $8,232,057, 
compared with $7,950,140. Interest and 
cther deductions of the parent company 
amounted to $539,691, compared to $752,- 
737. Net income available for retirement 
and dividends on the preferred and com- 
mon stocks of National Electric Power 
Company was $7,692,366, compared with 
$7,197,403 a year ago, an increase of 6.8 
per cent. 

For the quarter ended June 30, 1931, 
gross earnings of subsidiaries totaled 
$16,605,999, compared with $16,210,400 a 
year ago. Net for retirement and divi- 
dends of the parent company was $1,580,- 
938, as compared with $1,563,432 a year 
ago. 


New York Telephone Company 

Gross revenue of the New York Tele- 
phone Company from telephone opera- 
tions in the first half of 1931 amounted 
to $106,687,186, against $106,736,256 re- 
ported for the first half of 1930. The 
decline was only $49,070. Due to sub- 
stantial operating economies effected by 
the company, however, net operating in- 
come, after expenses and taxes, was 
$23,854,877, against $21,913,550 in the 
1930 period, a gain of $1,941,327, or 9 
per cent. 

For June gross revenue was $17,824,- 
658, against $17,949,531, a decline of 0.7 
per cent, while net operating income was 
$4,041,267, against $3,766,516, a gain of 
7.3 per cent. 

Vick Financial Corporation 

The report of the Vick Financial Cor- 
poration for the six months ended June 
30, 1931, shows liquidating value for the 
common stock as of June 30, 1931, of 
$7.58 per share, compared with $7.38 per 
share as of Dec. 31, 1930. 

In a letter to stockholders, contained 
in the report, H. S. Richardson, presi- 
dent, said: 

“You will note that during the six 
months’ period dividends were paid ag- 
gregating $233,320, whereas net income 
from operations amounted to only $190,- 
796.39. Reduction in net income is due 
primarily to the relatively low yield on 
our large holdings of United States Gov- 
ernment bonds and cash, which as of July 
25, 1931, aggregated $3,578,649.75, equiv- 
alent to $3.07 per share on the outstand- 
ing common stock, or 41.44 per cent of 
total assets, with investments valued at 
closing prices on that date. 

“Net income for the six months’ period 
was equivalent, on an annual basis, to 
32.8 cents per share on the outstanding 
common stock, compared with dividends 
paid since Aug. 15, 1930, at the rate of 
40 cents per share per annum. There- 
fore your board of directors, at the regu- 
lar meeting held today, approved a re- 
duction in rate, and declared a dividend 
for the quarter of 1% per cent—7% cents 
per share—payable on Aug. 15, 1931, to 
stockholders of record Aug. 5, 1931.” 

The letter gives a comparison of net 
asset value as of Dec. 31, 1930, and June 
30, 1931, adjusted for purchase by the 
corporation of its own common stock, of 
which 3,800 shares were carried as an in- 
vestment, on June 30, 1931, at a cost of 
$21,356.80. Such net asset value on Dec. 
31, 1930, was $8.619,100.52; on June 30, 
1931, it was $8,827,517.70, an increase of 
$208,417.18. Adding dividends of $233,- 
320 paid during the period, an increase 
in net asset value, before dividends, of 
$441,737.18 is indicated, equivalent to 5.12 
per cent for the six months’ period. 




















Pe- Pay- Hidrs. of 
Company. Rate.riod. able Record. 
Rich Ice Cream 50c Q Aug. 1 July 15 
Roches G & E 7% pf B. .$1.75 Q Sep. 1 July 31 
Do 6% pf C. $1.50 Q Sep. 1 July 3” 
Do 6% f D $1.50 Q Sep. 1 July 31 
Rubinst (Helena), Inc, pf.75¢ Q Sep. 1 Aug. 20 
San Carlos Milling 20c M Aug. 15 Aug. 
San Joaquin L & P $2 Q July 8 June 30 
Savage Arms 2d pf $1.50 Q Nov. 16 Nov. 2 i 
Sargent & Co 25c Q Aug. 15 Aug. 5 
Tt cual $1.75 Q Aug. 15 Aug. 5 
Schramm-Johnson Drugs, A.$2 Q July 1 June 29 
Do 7%% pf 1.87% Q July 1 June 25 
Scranton-Spring Brook Wtr 
erv $6 pf $1.50 Q Aug. 15 Aug. 5 
Do $5 pf . $1.25 Q Aug.15 Aug. 5 
= P S $6 pf $1.50 Q Sep 1 Aug. 10 
Pp 81y4c Q Sep. 1 Aug. 10 
Sherwin-Wiiliams $1 Q Aug. 15 July 31 ‘ 
Do pf $1.50 Q Sep. 1 Aug. 15 rq 
Simon’ cp & S, Ltd 62%c Q Sep. 1 Aug. 20 } 
$1.75 Q Sep. 1 Aug. 20 
smith? “a O) Corp 50c Q Aug. 15 Aug. 1 | 
Do pf 1.75 Q Aug. 15 Aug. 1 
— Cal Edison 7% pf, 
4%c Q Sep. 15 Aug. 20 | 
De 6% pf, B. 37¥4ec Q Sep. 15 Aug. 20 i 
Southern Hrware 5c Aug. 1 July 29 
South Side Bank & Trust 
(Scranton) 75e Q July 15 July 9 | 
So Pipe Line 50ec Q Sep. 1 Aug. 15 
So Acid & Sulphur 75e Q June 15 June 10 
Spear & my [st pf $1.75 Q Sep. 1 Aug. 15 
Do 2d $1.75 Q Sep. 1 Aug. 15 
gramterd” ‘Water Co $2 Q Aug. 15 Aug. 5 
Stand Steel oe. A 75e Q Oct 1 Sep. 15 
Sterig Sec cv t pf 75c Q Sep 1 Aug. 15 
— a Clothier 6% 
pf, : $1.50 Q Sep. 1 Aug. 15 | 
Super ‘* Cem, A 27T¥44c M Sep. 1 Aug. 23 
Stand Oil of N J 25c Q Sep. 15 Aug. 17 
Syracuse Ltg 8% pf. $2 Q Aug. 15 July 31 
Do % pt . $1.624% Q Aug. 15 July 31 
Do pf. 4 $1.50 Q Aug. 15 July 31 
Taylor-Colquitt pf. $1.75 Q July 1 June 27 
Timk-Det Axle pf $1.75 Q Sep 1 Aug. 20 
Toledo Edison Co 7% 
Me - seepses om 58 1-3c M Sep. 1 Aug. 15 
Do 6% pf . 50c M Sep. 1 Aug. 15 
Do 5% pf . 412-3c M Sep. 1 Aug. 10 
Tr Am Bk Shrs coup 30c S July 31 ue 
Trustee Food Sh A 25c cf ee 
Trus Std Inv Shrs. Cc. Pk sx Sno ascoees 
Union Lt & Power... 2.25 Q July 31 July 16 
Un Nat Gas of Can 25c .. Sep. 10 Aug. 20 
United Dyewood pf $1.75 Q Oct 1 Sep. 15 
Union Tank Car ae 40c Q Sep. 1 Aug. 15 
United Light & Rys Co 
(Del) 7% pr pf 58 1-3c M Sep. 1 Aug. 15 
Do 6.36% pr pf . .53c M Sep. 1 Aug. 15 
Do 6% pr pf .... -50c M Sep. 1 Aug. 15 
Un Screw 4° Bolt, A 50c Q Aug. 15 Aug. 5 | 
U SEL & P Sh, B 9c Q Aug. 15 July 31 } 
U 4 Envelope .... .-$4 S Sep. 1 Aug. 15 | 
Pore 3.50 S Sep. 1 Aug. 15 
Utica Gas & E! pf . $1.75 Q Aug.15 Aug. 5 
USt& MVC M. $1 Q Aug. 15 Aug. 7 
Virginia E&P $6 pf.. $1.50 Q Sep. 21 Aug. 31 
Waialua Agr Co, Ltd. 60c Q Aug. 31 Aug. 20 
Weil (R) & Co, Inc, p.....$4 S Sep. 1 Aug. 1 | 
Wess O & Snowdt conv pf.$1 Q Sep. 1 Aug. 15 
West End Sav Bank on bn 
(Pittsburgh) ...... 2.50 Q Aug. 1 July 24 3 
a “eg Dy Cor $7 pf. t Fe FF aears f 
ie, Oe BE ascces oa gE eer 
Weatfieid PMte re Q Aug. 15 Aug. 7 | 
West Ohio G 1% pf. $1. 75 Q Sep. 1 Aug. 15 | 
Wilmspt Wat $6 pf.. $1.50 Q Sep. 1 Aug. 20 1 
West Auto Sup S Cc) A 7 Q Sep. 1 Aug. 20 1 
Do, B Q Sep. 1 Aug. 20 
Whiting cp %% $1. om Me 2 acccens | 
Winchendon E Q July 31 July 16 | 
Western Dalry Pred, Inc, } 
| * rer ... $1.50 Q Sep. 1 Aug. 10 
Yale & Rts Mfg. 50c Q Oct. 1 Sep. 10 | 
Extra. 
Me GED. 60 05 i064 25c Oct. 1 Sep. 12 
Hamilton Loan Sec (Pa) Tige Aug. 15 July 31 
Lindsay Light ...... Aug. 15 Aug. 8 
Stand Oil of N J... abe Sep. 15 Aug. 17 
Rescinded. 
Churngold Corp . 35c Q Aug. 15 Aug. 1 
Accumulated. 
Arizona Commercial . $1 Aug. 14 Aug. 8 
Nat Gypsum pf $1.75 Oct. 1 Sep. 15 
Stock. 
Bekins Van & Stor 100% Sccdnge eeenena 
Incorp Investors ... 2%% S Oct. 15 Sep. 21 
Initial. 
Continental Tob 37l4c Aug. 31 Aug. 15 
Mutual Dep Corp 36.55¢ July 31 wa 
Repres Tr Shrs 36.5522¢ July 31 
Reduced. 
Brach (E J) & Sons -25¢ Q Sep. 1 Aug. 15 
Do : 25¢ Q Dec 1 Nov. 14 
Bethlehem ‘Steel 50c Nov. 14 Oct. 16 
Blaw Kno . 25¢ Sep. 2 Aug. 17 
Fed Wat. “sve. 30ec Q Sep. 1 Aug. 6 
Globe & Rut Fire Inc $6 Q July 31 July 28 
Int Safety Raz B 25¢ Sep. 1 Aug. 18 
Inter Nickel of Can 10¢ Q Sep. 3 Aug. 31 
Mtg Sav & Tr 8% pf $2 July 1 June 20 
No Brit Roy Tr Sh A 10c July 15 
Providence Mtge : 75c Q Aug. 1 July 28 4 
Savage Arms 25¢c Q Sep. 1 Aug. 15 
Reynolds Metals .3T4c Q Sep. 1 Aug. 15 
Stand Oil of Ind ‘Be Q Sep. 15 Aug. 15 
Vapor Car Heating . $1.25 Q Aug. 10 Aug. 1 
Vick Financial . ....7T¥ye Q Aug.15 Aug. 5 
Westn _ Gds A. 2c Q July 31 July 29 
Do B ° 25e Q July 31 July 29 
Omitted. 
Pe 
Rate. riod. Due 
Altorfer Bros ...... » . .35¢ Aug. 
i =P im < 25¢ 3 aus. a 
. 25c x 
Childs Co ... 60c 3 See 3 
TI ns x00 0.0 460.0% .3e Q Oct. 1 
Jones & Laughlin Stee! 50c Q Sep. 
oe Fibre, Inc, A -t5¢ Q Aug. 1 
Morse Twist Drill & Mach 50c Q Aug. 15 
Mutual —_— [st pf 37%e Q Aug. 1 
Do : ‘ 37ge Q Aug. 1 
i * Chicago ‘@ St L $1. Q Oct. 1 
pf. -. $1.50 Q Oct. 1 
Pittsburgh ‘Steel ‘pf .- $1.75 Q Sep. 1 
vers Bros pf -..174gc S Aug. 1 
Southwest Gas Util pt . $1.6 Q Aug. 1 
Sterling Sec pf Q Sep. 1 
Deferred. 
Fischman (I) & Sons $7 pf $1.75 
Ga, Fla & Ala R = Ist pf $2.50 z July 4 
Gorham, Inc, cum ..75¢ Q Aug. 15 
Industrial Finance Of. $1.75 Q Aug. 1 


*Payable in cash or stock 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Aug. 1 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. 
1,875 Alaska Juneau G Min Co 15% 14% 
173 Ang & London Paris N B.160 155 
205 Ate Imp Diesel E Co, A 5 46 

of 2 = eer 203 «203 

100 Bond & Sh Co, Ltd...... 6 6 
605 Byron Jackson Co....... 3% 3% 
Suger Estate 12% 12% 

| PY eerrrrerrs 15 15 

Cal Cotton Mills Co..... 3% 2 
gereres tk @ 

6, at . 

470 Ind, I A... 18% 18% 





7 3% 
-*y 3 
a} 3% 
: me ome 
82 80 
30 KO) 
15% 15 
rd 1 
1 33 33% 
238 Golden State Co, Ltd. 13 12% 
50 Haw Com & Co, Ltd 42% 42% 
105 Haw 27% 27 
160 Home Fire 30% 


Mar Ins Co rt 

395 Honolulu Oil Corp, Ltd.. 14 13 
100 Hunt Bros Pack, A 9 

501 Investors Association .... 2 it 
70 Leight Ind, Inc, Bvitc. 1 1 
100 Leslie-California Salt Co 8 

150 Los seams SSE Cp pf.1i1 


508 

318 

506 38m 

60 Pig’n Whistle Gono pt pf. 3 3 

62 Ry E&R Co, Ltd ist pf. 11% 11% 

220 Rainier P & Co, A.... il 11 

225 =~ 7 Oil Co of Cal.. 1% 14% 

BED TO BE cccccccccccccccss 1 1% 

117 San - L&P Cp pr pf 7%. = 123 

26 Do pr pf 6%.......... 110 
2,227 Shell Union Oil Corp..... 6 


. Cal. . 36% im 
475 Stand Oil y. aaaees 18 1 
150 Tide Wat Asso Oil Co 5 5% 
SP UP Ge aancccscdcesecece 50% 415% 
24,151 Transamerica Corp ...... ™ 6% 
1,165 Union Oil Associates..... 154 14% 
2,091 Union Oil Co of Cal..... 16% 15% 
169 Union Sugar Co ........ 1% 1% 
50 West American Fin Co pf 2% 


P 
415 West P & Steel Co of Cal 22% 


San Francisco 


CURB EXCHANGE. 


High. Low. 


Sales. 
100 Alaska Mex Gold Min. 
234 Amer Tel & Tel Co... 
1,000 Amer Toll Br Co | 
75 Anglo Nati Corp, A... 
150 Ark Natural Gas, A. 
50 Assoc Gas Elec, A.... 
100 re a Diesel Eng, B. 2 
279 A Corp (Del)... ..3.50 
3.085 Bethlehem Steel 39 
ae tee SS eee, BS. A... 40 40 
855 Chrysler Corp 
6 Cal State Life Ins...... 
50 Chansior & Lyon, A.. 










400 Occide x ‘ 
65 Pacific Western Oil...... 5% 5% 
50 adie Corp. -Orpheum ... 14 14 











5,000 Amer Toll Bridge 8s, °45 96 96 
1,000 Crown Will Pap Co 6s,’51 90 90 
4,000 Ill Pac Coast 7 85 
5,000 Pac G & E 

3,000 So Cal Edison 

8,000 So Cal Gas Co 4%s 

7,000 Do 5s, ‘37 





leon Elec Prod. 
200 Dovgias Aircraft, Inc. . 18 


; 


ENGEB ESE, Soe et gobuds 


~ 
on 
* 


Sle 
1% 





1 


Spksg 


od 
BN 


a 


SERRE se obNSE 


Tess¥Esa 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 


10 Goodyear Tire & Rub pf. 75 75 75 





» 


: 
SESES85..3. 8882888885 

r 3 
2 
s 
5 
nD 
5 
= 
< 
a 
a 
5 
5 
_ 





Grande Ot 


Byes at 
Ryo pee 


San Joaq L & P 7% pr pf.122 
Do | es y ess 10 «#6110 ~=—s 110 
Seabd Nati Bank........ % 44% 44 
3, Security-ist 71 
Shell Union Oil rp S% 
7 So Cal Edison 43¥% 41 41 
BO THE FE: cccccssercces Est 30 30 
1, MME via0s scsicsics 28) 
1, Do Of a 27 
+s Oil of Cal...... Be 
200 Taylor Milling Corp...... 1 17 17 
19,300 COED. ..... 7 7 
2% Unies Ou arrears tae om doh 
5, in Ef Cal. .....00 
21 Union Bank & Trust Co.325 325 325 
BONDS. 
$5,000 Richfield Oil Co 6s, "44. 2 2 
1,000 So Cal Edison 5s, *39.. edison Sa, 99-1084 105% 105% 


Los os Angeles 


CURB EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
40 Ark Naturgal Gas, A.... 3 3 3 
100 Banca d'Italia .......... 1.50 1.50 1.50 
* eye Union Oi) pt... .10 -10 -10 
407 Caterpillar P scsce 23% 4 
1,200 Cities Service ........... 10 
100 Claude Neon Lts of N Y. 4 4 
200 Consolidated Steel 1 


Lad 
§ 
3} 
Ps 
2 
8 
g 


General Aviation ........ 
900 General Moto owes 

















1,400 2.20 
16,700 1 4 
a ‘s 
1,100 ! 
500 int 
1,100 } 1 
500 1 “, 
1 4.00 
3& 
140 § 
200 
a 3. 
2,000 Wellington Oil Co....... it 7% 1. 
MINING DIVISION. 
¥ Big Jt ....2--.cccsesss .08 .08 
2000 Net Nerth Star Min & Dev.. 01% .01% .01% 
13,000 Tom Reed .............- 16.76 
1,000 United American Min Co. .01% .01% .01% 
Pittsburgh 
TOCKS 

Sales . “ . Low. Last. 
20 Ark Gas 4 4 
70 pf 158 o* 
45 Armstrong Cork 
283 Blaw-Knox 17 Bi 
950 M 1 1 
165 D L Clark 1% 12% 
115 Devonian Oil 5 5 

1,575 Hach-Lin: 18 18% 
Harb 2 826 
15 J & J Heel 119 119 
800 6 .65 
3,374 Lone Star Gas 13 
pt 1 100 
100 McCrady Ran pf 45 45 
110 Mesta Machine 26% 27 
1,000 Phoenix Oil 10 10 
300 Pitts ™ 1% 
515 u x4 
70 1 9 on 
1,000 103 103 
325 3 3 
° 2 . 
1,865 West Pu 
110 West Air Brake ost ost 
BONDS. 
000 Ind Brewi GB. ncccceces 31% 31% 31% 

+000 Sham rock Oil & Gas 6s.. 80 

New Orleans 
LISTED STOCKS. 

Sales High. Low. Last. 
34 Chas A Kaufman Co.... @ 58 58 
102 D H Holmes Co, Ltd.... 99 90 90 
97 Canal Bank & Trust Co 21% 21% 21% 
25 Interstate Tr & Bkg Co.325 325 325 

LISTED BONDS. 
2,000 & Claib'ne RR 658.108 108 108 
2,000 Little Rock Ry & El 58.100% 1 1001, 
12,000 N O Lake 1 10214 
21,000 N O City RR Gen Mtg 58.1 100 100 
7,500 N O Pub rvice 7° o4 941. 
4,000 St Charles St R R 4s.... 
2,000 New Orleans City 4s.... 
1,000 N O Pub Imp 4s, 1950.. 
DARD DO FED 2c ccccsesccce 99 99 
CURB STOCKS. 
10 Pan American Life Ins.. 28 28 28 
78 Stand Fruit @s5 ..... 3 3 
— OU Rr arr 32 32 
251 Wesson Oi] & Sn Dr.. : 19% 19% 
91 Oe kwdutanedvecsyes 55 55 
CURB BONDS. 
2,000 Severe. pe Ry © - 100 = 100 

10,000 Kansas 45 45 

100 Masonic , ay oue.. 100 36 100 
1,000 Mente & Co 7s........ “102% 102% 102% 





Philadelphia 


STOCKS 
Sales. High. 
200 American Stores 
500 Bell Tel of Pa pf 117 
Wh 
100 Camden Fire Ins 18 
2.100 Cities errr 0: 


6,700 
5,300 E G 
127 
5,600 


6,400 msylvania Railroad... 
14 Phila 1 Dairy Prod pf..... 93 
400 Phila Elec pf........... 10 
500 Phila Elec Power 8% pf. 33 


SO errr 50 

100 Shreveport Pipe Line 1s 
1,000 Tonopah Mining . Ty 
3,200 Tonopah Belmort 

100 Tacony Pal Bridge..... 49 
7,400 U GI new com.. 

200 Do new pf ..... 105; 

500 Uni ee 24 
3,600 United Corp ....... * 

yp erpreeseerr> 50 

608 Warner Co ............ 23 

25 West Jersey & Seashore. 58 

100 Westmoreland Incor.... 14 

BONDS. 

8,387 Elec & ocntes 4s. -.» 37 
6, Phila Elec ist 5s. .. 109 


12,500 Phila Elec Pwr 5s. 
2,000 Strawbridge & Clo 5s. 
2,000 York Rwy 5s 


Detroit 
STOCKS. 


les. 
100 Alloy Steel Spring & Azle A. 
125 Baldwin Rubber A 
550 Bower Roller Bearing 
6,623 Briggs Mfg 
20,609 Chrysler .......... 
3,075 Copeland Prod 
150 Crowley, Milner aes 
300 Deisel-Wemmer-Gilbert 
200 Detroit & on Nay 
5 Detroit Edison ... 
80 Detroit _Metor bus “ 
520 ‘Aircraft & Tool 


50 Hoskins Mfg 

100 HoudaiieHcreney A A 
Hudson Motor Car sea 
ate Engineering, Free 


M 
1,700 Muller Bakeries A. 
349 Murray Corp 
100 National Inv ...... 
1,540 Packard Motor .... 
763 Parke, Davis & Co 
206 Parker Rust Proof 
35 Pittsburgh Forgings 
160 Reo Motor Car 
600 } need Raisin weper 
100 Scotten Dillon 
= Silent Automatic |. 


Square D, B 
100 Third Nat'l Investors . 
590 ken-Detroit Axie 
100 Universal Cooler A 
co } ere 
2,500 Universal Products 
100 Walker & Co Units 
695 Warner Aircraft 
100 Yosemite Holding. v t c. ; 
BANKS AND TRUSTS 


Detroit Bankers 


859 
4 Guardian-Det Un Group, Inc... 


Fidelity Trust Co. 


Baltimore 
STOCKS. 
High 
555 Black & Decker nets. 10 
100 Appalachian Corp... 5 


ee ae 
19 Ches&Pot Tel Co Balt BB 
. &B 


530 Commerc’! Cred Co pf 
GD WO FE cccccccncs 25 
142 L&é n p. 90 
4 Consolidation Coal Co 2% 
156 Con G E L & P 5% Sr A.1 
pf Ser E 1 
15 Do 6% pf >. 111 
6 Fidelity & Deposit 
15 Emerson Bromo Selter A. 28 
5 Fidelity Guar Fire ad . 2 
116 First National Bank. 41 
48 Humphreys a. Co pf. . 24 
420 Manu ry Fin Co 2d pf 7 
i » 2 ere . 11% 
266 Maryland Casualty Co... 18 
50 Maryland Trust Co 2B, 
58 Menens W Pa P 8% pf. 25 
200 Mer & Miners Trans Co. 24% 
84 Mt Ver Woodb’y Mills pf. 49 
300 Mort Bond & Title —- 

2 Northern Cent R R Co.. 88 
584 New a Guaasity. - 2 
212 ‘ater & Pow Co.... 61 
958 U S Fidelity & Guar Co. 18 
153 Union Trust Co ..... 52 
100 United Railways ... - &% 
40 West Md Dairy Corp pf.. 99 
203 Western National Bank.. 33% 

BONDS. 
1,500 Baltimore City 4s 1955. . .104 
7,600 MD #06nnsdsndencns 104 
Py onde Water or. -104 
J ‘on Gas gn 4 -106% 
1,000 Nor Av Mkt ine 6 as ion: 81 
1,000 Roland Pk Homel’d Co 
544% Notes '33-35...101% 
26,000 Un R’ways ist 4s 1949. 44 
13,000 Do fdg aS 33 
4,000 Do income 4s 1949.... 18% 





36% 


~ 
Seen 


Fits: 


» 
oy 
hx 


_ s - 
Papo pye 


SBBSky 


asker 


34% 
20 


101 
4 


18 





Cleveland 


KS. 
Sales High. Low. Last. 
15 Aetna Rubber ......... % 3% 3% 
92 Bishop SeSustetes i ocase 8 g 8 
Bishop Babcock ........ 3 3 3 
6 Bulkey Bue a Sa 28 28 
30 aaa 102 102 #8 102 
4. k aero 32% 32 


K.. 32 
140 Cleveland & Sand Brew. 3% 3% 3% 


2 Cliffe Corp V T C...... 50 50 
Cleveland Illum pf...... 113% 113% 1 
376 Cleveland Rai fs. 69 69 
166 Cleveland Secur D pf. 1% 12 1 
11 Cleveland Trust ........ 295 295 295 

Cleveland = Stockyards. 15M 15 15 
100 Cleve! orsted ...... 10 10 10 
100 Commer Book inding.... 5 5 5 
103 Dow Chemical ......... 41 41 41 
we F gerees ss 104% 104% 104 
50 Electrical Control ...... 50) 504% 50 
20 Faultiess Rubber ....... 34 4 34 
150 Fostoria Pr Steel ...... 10% 10% 
eae 80 


10 General Tire 
65 














grade Lamp p: . 

35 Jeakine a Tee 
27 Libby, McNeill & Libby. 
10 Loew's Theatre, aaaiee 
1,955 Mass Utilities, A. . 4 
90 ~ nes a geal sane 


191 Greif _ i PrP rrr 19 1% I 
eee 290 290" 
63 Hanna M A pf.......... 88 88 88 
ft PED oS sonbinaneeces 15 15 15 
i i  Seerenperene 10% 10% 1 
602 Interlake - ad asve Oe 38 38: 
35 Jaeger Machin: - BY BY 8 
10 Kelley 27 27 
1” 10 pi 10 
425 McKee B ...... 37 a 37 
< Mobawk — 3 2% 3 
yers Pump 3% 3 36% 
300 National Acme . 6 6 
149 National Carbon pf.. 135 134 134 
40 National Refining ... 14% 14% 14 
134 Ohio Brass B........... 36 3a 
10 Ohio Seamless Tube..... 14 14 4 
120 Packard Electric ....... 11 10 10 
60 Patterson- ent =! a 24 24 
300 MN. 62bb6Se066a000 - g 3% 
129 Richman Bros ......... 58 58 
335 Seiberling Rubber peaances 7 6% 6% 
Mtl $5460 b53420<< 13 13 
= Sherwin-Williams ....... 62 61 ro 
a Klaabernbadaade a 106% 106 106: 
- = pson — - putea iam 8 8 + 
ompson 10 10 1 
8 Trumbull _— “a ere on” an” 1” 
277 Union Trust ............ 1 59 59 
165 Vechek Tool ............ 6 6 
10 Fh ay OTe peas 0% 0W% WYK 
BONDS. 
$3,000Cleveland ® ways 5s 1933. , 9% 99% 99% 
St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. Las 
30 First National Bank. 62 61% e1% 
93 Franklin Amer......... 149% 147 147 
96 Merc-Commerce ........ 186 185 
114 Brown Shoe ” 44 
100 Burkari .. 12 12 12 

Coca Cola Bot << 26 26 
an yp 2S . 22 22 22 
r , 
a ~ * Walker . ° is” 3 is” 
55 sal Pack * % * 
48 Int Shoe 50% aah 50 
29 Pere 110 109 1 % 
210 Johnson-8-8 ae 2 | 3 
Landis Machine - 26 26 26 
140 McQuay Norris .. 39 38 39 
Mo Port Cement. . 21 21 21 
= a Candy. - 18% 18% 18% 
vr. 28 
66 St Louis Bank Bldg. iia 4 - 
55 S W Bell pf. ... AB 122% 1 
440 Stix —3 Ruler. 15 15) 
185 Wagner Elec....... 14 “4% «14 
BONDS 
$10,000 E St L & Sub 5s. 97% 97% 97% 
Boston 
STOCKS. 

—_— High Low. Las 
70 Allied Kid - 6 65 
20 Am, Brit a ‘Con Led . 42 42 2 
10 Conti % 9 9% 

‘ = Am 3 3 3 
2, Am T&T 176 
3,635 Amoskeag . ‘ 1 rn h 
13,200 Andes Pet .......... Ze (lle) ole 
2,300 Arizona Commercial -- He 0c 95c 
25 Aviation Secur 05 4 4 
375 Bi clow-Senford ~_ 22% 
ed poses @ iitaay.. 188 ae 
= ayy 1 1 
1,075 Boston Elevated $3 - 91 90 a 
Oe Sy ae +“ . 100 100 
1,137 Do ist pf........ - 110 1 109% 
467 Do 2d p -103% 1 103% 
10 Boston Ss Me, ‘A, » sted. 53 53 53 
5 Do B, stpd. 56:60 ae 88 88 
45 Do prior pf. . -102 101% 101% 
36 Boston Personal Prop. -- 18% 18 18% 
110 Brown Co pf. . 2B 25 26 
5 Calumet & Hecla oe 6% 
25 Copper Range . Sasa: ae 4 5 
20 Crown C & 8 I - 3% Se 
120 East Butte 20c 20c 20c 
360 Eastern Gas & Fuel. cecese 1 19 19 
247 Do pf + 9: 91% 9212 
213 Do orton pf.. . & 85 85% 
40 _—— Mass Ry ‘pf... ‘0 8 8 
375 East 8 8. 1 18 18 
291 Edison Elec illuminating. 248 246 248 
120 Employers Group 15 15 15 
115 First Nat & ’ 57% 55 oot 
60 General Capital 4 
13 13 
5 6 
20% 21% 
19 
tt] 


4 National Service 


3 64 
1,735 North Butte ......... 1 ig 
Old Colony Railroad 134 
131 Old Dominion 1% 1 
1,375 Pacific Mills 19 20 
1 
% 
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Transactions on Out-of-Town Markets——Continued 
o— 7 icago—Continued Chicago—Continued 
inued Toronto—Continued Chicag ontinue 
Boston—Continue STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCK EXCHANGE, pharm ; stocks. ” 
Sales. High. Low. Last. , STOCKS. Rich. Lew Sales. High. Low. Last. Sales. -- > 9 oe 
20 Reece Buttonhole ........ 154 15 15 Gates. 7 : : 9,750 Borg Warner ........... 20 18% 19% 1,100 Utah Rad Prod ......... 2% 254 
1,190 Shawmut Association .... 13% 1 134, 10 BC Power, A. tet? are 35% ion 200 Borin p Vivit ep. 220 20000. Bo 1,200 Util Ind Corp... ...., : % 48 pm 
St Mary's ‘ ’ is 800 Brach & Sons ........... : RERIN et kwasee neae 
= <68 Se purety - oe 2 - — Broducts, A. <7 F~ 600 Br F & W Co....... | 12% ng 1s 3 vans ya Heaekonaweese br 26% iss 
738 Stone & Webster . fu . : «4 Seb epee ; ehevenedevas 
235 Swift & Co. er ms ae R Canada Bread .. - 4% é% 400 Bruce E L Go...) | |’ 24 23 9,800 Walgreen FS LEST Hy 18% = 
19 Forti conn . * 8 396 Canada Cement “"* A Bg btm or epppenenaanen: i 14 is 3 ee cc 8 B 
, Re ee A oe oy reperespeee : 1 ges RRSP ees we neneees 
10) Tower Mfg peed 25e 20¢ Fa 235 Canada Wire & Cable, B. 20 = 800 Butler Bros |||) °°)" 5 4 4 750 West z & 7 tr * fs 
511 United Fruit .. 58% 57 +e 1 24 Can Canners conv pf.... 1 10 4 Can Cons pf.. 4 4 4 200 Wis K Sh...... 5 
1,483 United Shoe Machine..... 54 52 31% it pf.. sseee 8B i 100 Castle A M 19 19 19 1,050 atee =. 2% 2% 2% 
578 Do i - 31% 31% 16 10 Can Car & Foundry... | 11 11 750 Ct Ill P § pf 93% 92 93 850 Zenith Rad ....... 
100 U 8 Rmeiting | = : “ gun Seataing ae: . = 4 a 1,400 Ct Il S Ine ; 20 20 BONDS 
Utah : anadian : 20 Cent Ind P 
109 Utah Met 30c we a 90 Can Industrial Alcohoi, ‘A 13 ut 2,100 P 1% 1 10% $5,000 Chi Ry 5s, '27.......... eo 63 63% ¥ 
189 Util Hydro & Rail ‘ub us” 18 $f - - 25 1,300 C'S W (7% st) 17° 16% = 16% | = “4:000 Com Edison 5s, *43_.. | _.110 110% 110% 
15 Vermont & Mass oe 30 1,470 y+ Pacific Ry... 24 . — hea... : 99 60,000 Insull Uti 68 40. 84 82 831 
10 Waltham Wateh pf.. 3% 18% «1 50 Cockshutt Piow i -. & OP see UE so occn-..-... 90 90 2.000 Pub Ser 8 5is, '40.. |. 92 92 92 
205 Warren Bros ‘ 19% ne 112 Consolidated Bakeries - % % » aoc Ww P SA idx's.."” 17% 17% 17% ab 
65 Westfield Mfg a 25 Consol Food Products. a 100 Cherry Bur Co ——— 
508 Consol eS & Smelting 97% 92 Hr 10C C&C Rys . 
_— 181 Consumers G —_— = 1,200 Chi Inv Cor.....2.. 22.7! Chicago 
$7,000 Amoskeag 6s . ge 7 1058 60 Cosmos Imperial Mills. .. s « 10 +S) o- ie eeeepeepee: gene, ll 
7,000 Chicago Junction 5s... .. 103 mS UO pt ieee | tt 2C NS & * CURB . 
‘000 Eastern Mass ‘~s ae 0 30 30 200 Consolidated Industries _ Sos = 40 Chi Towel pf.........” STOCKS. 
1/000 Mavs Gas 4%s.. , 101% 101% 101% 509 Dome Mines, Ltd.....:11.68 11. # 200 cht ae — te i cia 
. nolo wee 7 . x : ‘ 
7% * 6% st) ee 
10 Fanny Farmer .. a | 11 11 21, 8s Cc ( i a 7 7%, 
M = al 522 Ford of Canada, A...... 16% 17 ‘0 chub Aum beudena 3 ap-amer v Tr, A... f it Hp 
epee 3 ae ce 4 Ri 1034 acm a 100 Com Wat Ser..." 100 Allied T Ut.......222222! 24% 24% 24) 
= vod nmiltoa United Theatres 3 | 3” | 3 Cont nt Gan 5,000 Am Sup Po. 220220001 ak” ee ae 
STOCKS. ie, Lew, Last 700 Hollinger Con Gold Mines. 6.15 6.10 6.10 7.583 Cont - Corp 11000 Ark ane 3 3 33 
. gh. 5 - 2 Intl Milling 1st p' -+++ 95% 95% 9% | 350 Do pf ............/22: 1'950 m , 
oe Abitibi P oe P Co Ltd... 4% if* it” 7.188 International Le * 13 12 rs 250 Cons co ee beeninsis 4 Assoc “a "a a” as 2 
SE * toesy . 10 __ptwreensenete: 200 Burco war 
"25 Alt Pac Grain ‘Co Ltd,” A “mM Ai 25.40 26.00 26.00 Pe — | ipeeeeseeee 1,600 Can Mar 0.2... 2h 2% 2% 
SS ben Te Co et Can. 138138 "35 Laura Secord Candy... 42 40 40 3,250 C 8 C (6% si) RS OR, 4, ee ee ae 
| FU OS 2 18 blaw Groceterias, A... 12 11% 11% me UP OM ..4............ es Ser Co pi...---... 54 64 4 
“ins British Col mb Pack ‘tha 1% ly (1 iio “Do B os oe ee iy ies ~adS “te De vaet ce OS 
185 Brit jum ; _ et 2 2 e ............ “ae a a lll ee: 3 
680 Brit Col Pow Cp Ltd, A. > © a0n Maat leat Milling Pf.. An : % % 100 Curtis’ Ptg 111107" "°°"" 1,850 Detroit Air’ o-00000002. 4 1 1 
ee ee 2 oe 21 21 20 iciniece Ie Porcupine M..21.40 21.40 21.40 50 Decker & Cohn 00 Davis Dun spas 1 1s 
80 Build Prods Ltd. n-v. A. 21 —yh Sue Be 250 Bice tenon eam Gas i eee ug 8 
Soo De sux cam pi... aah sie sit 33 Ont Equit Lite, 10% paid. 1s is 3 30 BG & F 7% pe 2,208 Elec Sh Holding. 200.10. 13 13" 13 
, ee a 52 ee , —_ petsheaaapteete 
ap ee Een So Pee owe he.) pheedigetaeedy Hil iy 110 Gard Den Co....!. "1.7: ag cee 2 rE; 
a Se Le <> git 20 20% 45 P. o-Hereey Tubes... .. - os 80 80 30 Gen Th ............ 4. Sep RIE se 
175 Can Wire & Cable, B -_ . es sae... oe & & 100 Glea CH Gor £00 Harrison «==... ..-.---- ; at att 
oT an rene vay Ge Lia... 11 11 Riverside ‘Silk Mills, A.. 15 = 1 143; 140 Godchaux B .....| | |" AG aa Rc FP ny pall oe 12 12 
fs Aer oe 20 Ruseell Motor w="... fem gh GA |p Gotmbigtt Brow’ 2 250 Ind Terr Ole Bo. 22 112 
com TS Be 2 24 2% -@ YT eee -.-» 82 8282 2,350 Gr L Aircft Co.......... oun mae wae * % &% 
25 Gan ind S Png oot 24% 25 106 Sim Ltd, pf.. . 80 78% 80 350 Gr aerate: 3,050 Keys Cons M....... |) ’’ 2 1 143 
+100 Cockshutt, Plow Co Lid. 5° 5" -5 3 Standard Steel ‘Cons pf... 0 303 50 Greif Bros ......... 1... = i-->-» 2 PS 6 ols 
468 Con Min & 8 Co of C Lid 94 92% $2 484 Steel Co of Canads...... 3% = 3 b rod Grephound 400 “Do B ....... xe 5 5 
510 Dominion Bridge Co Ltd. 32 31 2 woe. pt acy a, 4S. F 5.050 FON} peetaeiieienses 
7 o= -y PY ce tia i 2 fg a we, Ow Flour Mills pf.. 82 82 82 "BO 100 Low Price Tr Sh 
eg ee Pat) gee Ar Be Be Be) us ig ieee F hh 
m, L&A, Can, Lid rd : ; bs . iy 
80 Gypsu 9 eCo Ltd. 8 i a SEED cnantdtuwececend ts 222 220 «4220 1,000 3,200 Niag Hudson 1 10% 
a ak yy oe _: = 4% 4 BANKS. 38,750 1000 Rel el Manage n 4 
; 1 1 
133 MeColl-Front Pow'cons.. 43 4444 = Saree 309 Ohta "00 foo Sw Un Dairy: son we a oP 
ae St ert brewer gone 27% 26% 26% = 4 207 «207 200 Katz Drugs 750 Selected, Inc waancn 5% 
5 Nat'l Breweries Ltd .... 27% 17 Imperial ._.. 208 ~~ bbetaaatiee og ot tt 
170 Nat Steel Car Corp Lid. 19° 18° 18 2 Montreal .......... 260 260 260 150 Kellogg Sw 1.435 Stand O Ind. — a % 
175 a $3 cum red - 35 35 EE cass cncsecses 244 240% 240% 20 Ky vuln sd 1,300 | ... osvanees 185 is 16g 
pce cena 33 ND TRUST. th 50 Storkline .... Bike : 
fy BY PS bia. S 8 6 yoretes 1.500 Libby-MeNeill 100 Sundstrand M ||) 1112!) 4 4 4 
= ioe ol 1 c Permanent Mtge.200 200 200 100 Trustee Sr eeeee 3 
oes. & & 10 Landed Banking & Losniso 140 140 4 "2 3 3 
Lid::. 1% ™% 1%] 51 Nationa) Trust......... 256 - Ll 19% «19% 19% 
St St Law Pap mui ty 4 “Toronto Gen Trusts... 221 oat 2a $00 Man-Dear Co. -- 2b Tworvr Br Sh AR we ae 
sli HF - oo ee 11 il . 25 Toronto Mtge ...........111 121 111 a Mat Sarees wh 4 ibe net 1.700 Unit Gas war. ; Kee * 2 24 
1,558 Shawin Water & Pow Co pS 40% < ener = 9 ee i escadenead Susie P. B.... ee ne Mi 
50 Sher Will Co of Can Ltd. 2% 30 Mewn Do 3 York mo'Gp. 777: - 18 16188 
319 Steel Co of Can Ltd .... 2 27% : Toronto SED iaelegep aint: 
240 Winnipeg Electric Co .... 10 10 0 1,500 Mer & Mfg, A........... See es 
CURB EXCHANGE. 100 Mick F Pr............... 
eens 100 Mid W Tel Go... |. Chi 
Com 207 201 201 STOCKS. _ 950 Mid W Util ............: 1 icago 
7p Montreal... <+::200 251-257 | Salles. rae eg em oes 28s BOAED OF TRADE 
nage TR sma ries. __ pepe . 
47 Nova Scotia ............312 312 312 305 Canada Bud Brows mm] ade unum a sonnei 
307 Royal ........--..0. 0000: aes a to 10 anada Malti ng Co... es a : 3M 2,750 Mid — Kotaresnnnnesoe 4 4 iin — 
BP TED kvccccececccecone 4 3% aoe wt praarssencerses i ~ - a4 
MINION GOVERNMENT BONDS. 100 > 1 1 10 Do 6% pr pf. 3 7 ae et ee 10 
e 10 8% 180 Do 6% pf A............ a te 2 H : 
L000 Dom of Gan War L..10678 10873 10673 5 = 50 Miller & H pf. ..-. 2.22... 750 Corn Prod §..):)..):."!)) 67m 64 64 
1,000 Dom of Can War L..106.75 104.28 104.25 25 & se B 100 Miss Val Ut pf........... 200 Chi Gr W pf.......°°|'"' 2 2544 25 
8.050 Vietory Loan ........ onsen 10 8 Dufferin Pav & Cr Stone. 6 6 6 150 Do 6% pf ............. Se & © | ees Pe 
550 Renewal ............. 102.10 102.10 102. 50 English = of Canada,A 29 28% 28% 3,350 Mo ree 4% 4% 4 Maj C Shr 5. 4 4% 
500 Refunding ............ 101.90 =e 398 1 > B 10 )6=— 10—s«é100 100 Modine Mfg ..../). 2.72) = 2 585 Nat Ind Shr........|° ||) 5, “ame sO=S 
1,100 Refunding ............ as eee 2 Goodyear Tire & Rubber. 100% 100 Mohawk Rub... 343 aan ae ae ee 4% «44K 
fl ESS 01.85 101.85 101.85 10 Hamilton Bridge 8 8 10 Mont Ward cl A.......... 100° 100° 100 700 Pear Crp Sh... g 5% 
» . i 02.35 1 Honey Dew pf........... A 200 Morgan Litho ......... ae ae 2,590 Selec Am She000000' aye a 
3,000 Conversion ........... 104.15 104.15 205 Imperial Tobacco ord... Soy Hid a 40 Mosser Lea ............. 6 6 6 430 Stan Am Tr. ete 4 
2,500 Conversion ........... 104.15 10 Mont Lt, H & Pwr Cons. 44 44 250 Muncie Gear A... a 1 1% 8,063 Slee Of ina.” ‘= on 24% 
: BONDS. 115 National Steel Car Corp... 19 br} - SRS Renee 1% 1 1 700 Studebaker be 18 17% 18 
Robinson Cons Cone Co.. 14 4 iy 200 Musk Mot Sp A.......... 4 1 14 > a a aa 
1,009 Asbestos Cp Lid ist Mtg 16 16 16 25 Service Stations, A....... 11% 1 by mmc..." 2" 29 
11,000 Can P & | Tees 60 Shawinigan Water & Pwr 414 1,800 Nat Fam Strs ........... 2 1% * t, BONDS 
Laur Series .......... 7 6% 2o* 45 Stand Pav & Matertels. 4 1,700 Nat Sec Inc Co. 4 4 - | 
os.ese MeNian, Robt oy hg gpellienellies . - - <a 49 49 200 Nat Stand .............. 28) 28 28) $14,100 Bd of Trade............. 62 60 
2,000 Mont ‘Tram G & RS F 9 10 Tamblyns (G.). Lid...... 49 ny 1y% 100 Nat Un Ra Cp... |||: 2% 2% 2 — 
Rp scnvesevenes = 7, ee eee Ee eM OS 3.050 Noblitt Spks ...... |... || 41% 38 40 | 
3 5 United Fuel Invest pf... 24 } 4 50 Nor Am Car ............ 15% 1 1 Columbus 
5 Waterloo Mfg. A . 500 No S Am Cp A.......... % 
Montreal OILS. 100 No Am Gas ............. 1% 114 11 LOCAL SECURITIES. 
: 24,358 N A L P &% stk......... 72q 65 ie pen 
CURB MARKET. 580 British-American os 10% 10% o 1,509 N w Bai a Corp. naikiareene 29% 28% = iit diana Mtge ap: : ™% 
MISCELLANEOUS _ oes ps8, oi Ltd : 1 12 12 20 Do pr ; ve ARAMA 89 87 88 Buckeye Investors ....................- 7 7% 
sales. High. Low. Last. 1,220 International Petroleum... 1 iy 50 Ontario M 8 &% Setve fret Cast. ss ariasadaniaaa ie ‘Sie we 
395 Assuc Breweries Co, Ltd 7 7 65 McColl-Frontenac Oil .... 1 : 100 P: 12 11 4-4, sanecnsenaiiansal 
455 British American Oi) . 10% 10 105% 5 Supertest Petroleum ord. 17% ; : 200 Pea 4 4 on. city, =: Laundry sagrenincnn’ 4s AS 4. 
200 Cosgrave Brewery ...... 2.00 2.00 560 Union Natural Gas Co... 1 400 P. 35 35 Capit "gery tresses oe eR 
rf I perial Of ~ 12 2 1 UNLISTED. 1,500 fuse : 24 Do Seeetree = Tae! 
m mperial Ol) ............. 
ieee imp Tob Co of Can, Ltd 200 poest Copper ... % *% 3% 50 Proc 4 
770 Int ional Petroleum.. 12 11% 12 500 Macasea EHS SE 36° 3636 50 Pub 125% 
1,465 Walker, Gooderham .... 5% 4 1% 425 Mining Corp . > 1.95 1-80 is 20 Do = 
PUBLIC UTILITY STOCKS. 1.318 Noramda. ..-.-.---. — =a = TA2as Bue : 
a an é 61 61 , 135 
x B’h'n’s Pw Corp, Ltd, A 5 e” 3% 50 Sudbury Basin ........ .61 20 Quak 4 
<a oe Corp of Can pi (cum) 97 2.290 Teck-Hughes ----.-.. 6.55 640 6.50 140 Do os 120 Be ane ios, 108 
8 a cae ON ON | TR arta ER ERE ) ae ae es te ae | steal a iil io rm 
MINING STOCKS. a  oo7s7 enone . a a 1% 300 Begthewn 288s jikan smal : s : Power & Light 6% a “pica 109 «111 
et ee ee ee i 1) eee ee a be... 8 8 Peabo ceveeeseesneteccienes ss 
= —y eee he Be pee Sea 50 Rollins Has M ........... jot rd rtd Franklin Mortgage .. biahaataeane 26 
17,125 Moss Gold Mines, Ltd. “36% 32 32% . 50 Ross Gear .............. 19% 19% 19% | Gromulin Mortgage ......-....0- 2.002. ; 
. ays 200 Ryan Car .............. 1) 1) 3 | Goodman Shoe ....... ™ 
1335 oy o1 Chicago 100 Ryerson, Jos T |........: 19% 19% ms en EE iy Th 
000 z ‘ STOCK . Dov ehavedacen 4 4 4 Manufacturin, 
“700 Sullivan Goid ines.” Lid 38 aan 219 a eae ene ot... “as 4 44 ——_ __ Sein ieepensticaace a 
a a se , . RR GD WED co sccccicccceses 3 3 Jaeger Machine .... cvnecees Sah 9 
a. atin "900 So U G 8% shs..........- 7 7 7 Jeffrey seaesnotaring | Co pt. soccseseee 6808 
100 8 W G & El pf... 94 Keever Starch pf. saceenea es i ge | 
Toronto 40 4 "Dre & Fur ~_TpsROERes 54% a 7 tL zarus' pf . rete sees = | 
300 St Dre a OR ewescsnunca ramor 8% pf...... pitiecnouewads ae 
an. | Fiera 3" Sam | Meneny =e ees ss oa | 
_ 1980 Switt to eects 1% 16% ies Midland Mutual Life ins......_.... 2.) | .. 212 
_ 7 400 Unit Am Util ........ 2... 4 4 4% | Ohio Edison 6% pf. sees ; 109 
25 Abitibi Power & Paper... 450 Unit Corp pf __..... 1% 1% 1% eT 2Sy 
Ee nae oe B...----+-+ 400 Unit Gas ............).., Oh 6 46 | Onlo Finance 0... 25 
400 U S Gypsum ............ 36 35% 36 | ERE “+ os ss 
25 Blue SED. «20.0 00. TE co wicasianc ces onaia 130 130 130 Class A......... eee 90 
S Bos pret........ 450U 8 Rada T...|| |”: 33% 23% 33% | Onio Power pi... |. “i eeeeeest. 71 ‘ 
3.230 Brazilian T. L. & P 
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Transactions on Out-of-Town Markets—Continued 


























































































(1) Railway po. (2) Commercial and Financial Chronicle. 
Federal (5) United States py of p Rog (6) 

(7) National Electric Light Association. 

rts, Inc. (11) Dun's Review. 


oration. (4) Reserve Board. 
nited States Department of Labor. 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Re 
(12) United States Department of the Interior, Geologica (13) The Wall Street 
Journal. (14) S. W. Straus’& Co. (15) American Bureau of Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) pe Petroleum Insti- 
tute. (19) American Railway ation. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
(28) Interstate Commerce Commission. (29) Rubber Manufac- 


of Railway Economics. 
turers’ 


Association. 





Old Colony Corp. ; Geo Gibbons & Co., 
Inc.; Darby & Co,, N. <> and the Mil- 
waukee Co., Milwaukee. 

Montgomery County, Md., $1 ad cou 
genl construction 4s, due Aug. 19 
1962, yield 3.50% to 4.30%, offered pm 38. 
Chase, Harris, Forbes Corp. of 


Union Trust Co. of Maryland, BE 
New York, State of, $5,500,000 bond an- 
ticipation notes, due Oct. 5, 1931, yield 
0.625%, othees July 31, Salomon Brothers 
& Hutzler, ¥. 




















Columbus—Continued Toronto—Continued Toronto—Continued Toronto—Continued 
LOCAL SECURITIES. STANDARD STOCK EXCHANGE STANDARD STOCK EXCHANGE STANDARD CURB EXCHANGE 
Bid. Asked. STOCKS. STOCKS. " UNLISTED QUOTATIONS. 

Ohio Public Service 6% pf.............- % 26% Sales. High. Low. Last Sales High. Low. Last Sales. High. Low. Last 
DO 1% Pf....--.-seeeeeereececceceees 103 1 -Trethewey ...... é i 15 7,265 Teck-Hugh 6.55 6.40 6.40 DON GUE | 56s ccinieensss 10 = .10 
Ohio State Life Ins.................-- 290-325 10,000 na on Sap 0 06% .09 1,020 feweamae .... ; o 3030 | 285 Pend Oreille .. 15 = .45 
Ohio Wax Paper... -» 22 25% | 61,000 Columario ............. 17 108" .15 "400 Vipond Cons ... ‘73. «(72 «-73':~=S«|=s«19,850 Peninsular P .. 103% 034; 
Pure Oi! ....... ™% 8 1,500 Commonwealth Pete .. 12 .12 _.12 200 Waite Acker Mont 1.20 110 110 | BS OEE oc ociacewsidses 50 6.50 
Do po pf..... b+ ¢ 2'877 Dome Mines .......... 11.60 11.40 11.40 3.445 Wright-Har vessses 298 2.71 2.75 | 8,700 Ventures ............. 4041 

ee Ceeecceccsccecesesococesee B | eee. - 
Ralston Steel Car... Seana mt) = SS i STANDARD CURB EXCHANGE B 
1660 pe .31 -32 1,500 Alexandri ein een 16 16 16 
Schitt’ Company an ee oe 3 oa 690 | hR00 Bom expt oo in oy ity uffalo 
H Rr ‘ 31 31 2, em hee ’ d .08 Ww f 
Smith Agricultural Chemical 20 6,500 ee "69 «159% «159% | 68,500 aenie ...:...... Ta gtd 10% = sa ag p OS: 5. 
100 BO I veins... 250 as Ss = 7,500 Kirk Townsite ........ :10 09° .09° | gales . 
Struthers Wells-Titusville 15 6.900 Kirkland Lake ........ 62 60 .60 9,000 Oil Select ......... 05 04 «= .04 High. Low 
= 1,700 Lakeland ............. ‘47 4444 200 White Lake N B Q. 09 «09.09 555 Buff, Niag & East pf.......... 27-26% 
. Tracy Wells pf were ge 6 85 740 Lake Shore 25 26.15 26.25 1,744 Niagara-Hudson .............. 10% 10% 
Wolfe Wear-U-Well pf.........-----+> 97 - 10,725 Macassa "37 "35.35 UNLISTED QUOTATIONS 300 Do A warrants .............. 1% 1%, 
City National Bank & Trust.........-- -. 28% 635 McIntyre .. "50 21.50 21.50 6,550 Abana ......... 06% .04% .05 | BANK AND -INSUR : 
Huntington National ................++ +; 300 10,000 Merland oi |. “08 07% .08 8,800 Big Missouri .......... .27 "21 22 ANCE STOCKS 
Market Exchange ....-.--.------------ —_ 9 2,850 Mining Corp .......... 1.95 1.81 1.85 248 Brt Amr Oil ...... 10.50 10.50 10.50 40 First National of Kenmore..... 2 ©8620 
io — 373,100 Moffat Hall -14 09% .12 00 Calgary & Edm... -27 27 27 250 Guardian Casualty ............ 11 11 
19,900 Moss Mines .36% .29 -32%4 4,300 Central Manitoba ... 12% .12 12 fk ese errerae 120 120 
Toronto 1,200 Nipissing .............. . 1.00 1.00 1,360 Chemica! Research .... 2.05 2.00 2.00 eee La Oe 63 
4,095 se oe eeceeccesece = . ‘ 1 coast Copper .. ‘i _ 3.18 +8 2,599 Marine Midland ............... 20 19% 
SHAN . « « ° alhousi ceccceces ° ‘ 16 | 
GEANDARD Seem ERcmaneS. 127,000 Olga Oil cae : 1,750 East Crest ...... 13 1133s INVESTMENT TRUSTS. 
STOCKS. R : .100 Premier -62 ‘ . .125 Eldorado .... 1.03 -88 9 | 160 Interbanc Investors ........... 4% Ale 
Sales. High. Low. Last 1,000 Petrol Oil .. 2 ( ; 1,625 Home Oil —— i a ae 781 Liberty Share ................. 7 T% 
10,700 Acme Ol) ...-....cceeee -18% .16 -16 1,600 San Antonio .......... 15 15 15 745 Hudson Bay M & §S 3.90 3.80 3.80 j 1,794 Niagara Share ............+.-: ag 6% 
Mas hee OF .............. 1.29° 1.16 1.20 64,100 Sarnia ................ 38 «= .31% «35 931 Imp Oil ....... ...12.25 12.00 12.25 | 
RE a 2 Oo ON Rea 62 .62  .62 CiGOS Tet MICK 20... 0cccee0e 13.75 12.00 12.75 | BONDS. 
ab Aisere, Pacific 2... . a a SRE OD ve kc eens cescscses 48 46 48 950 Int Petrol .............12.10 12.00 1210 | $2,000 Buff & Ft E pub bdgs 7s, '55..108 108 
10,000 Barry-Hellinger ....... -10 09 09% 5,700 St Anthony ........... -12% .10 -10 150 Kirk Huds B ......... .45 45 4 33,000 Buff Gen Laund 1st conv, '41.. 97 04 
Base Metals .......... 1.00 1.00 1.00 575 Sudbury Basin ........ 45 45 45 62,400 N Lead R............ } <a 15 1 3,000 International Salt ............. 86% 86% 
297,200 Bidgood ............... 06 .04% .05% | 14,500 Sylvanite .............. ‘14 65 .72 Mandy Mines ......... .06 .06 .06 2,000 IR C re & imp 5s, ‘62......... 30. 30 
4,200 Calmont QU ncccceses 05% .05 05 2,700 Tashota ............... -08 08 08 16,900 Nordon .......... 19% .16 19 2,000 Niagara Share deb 5is, . 94% 4 
B e ° e CRUDE OIL RUNS TO STILLS, AND | STEEL INGOT PRODUCTION (16) 
usiness Statistics GASOLINE AND GAS AND FUEL | (Gross tons) 
OIL STOCKS IN THE UNITED | Reported by companies which made 95.21 
Continued from Page 228. STATES (18) | per cent of the open-hearth and Bessemer 
AUTOMOBILE PRODUCTION (5) (Thousands) oe 
(Cars and Trucks, United States and Canada.) (Barrels of 42 gallons) Monthly Monthly “Dally : 
° . Week Per Cent Crude R G line Gas & Fuel o . 
1931, 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. | Ended— Capacity. toStills, Stocks, Oil Stocks Sane lle I 
Jen.. is i7a.306 ergs $33.8 240, 91 204.306 508.677 251,247 330,177 ses.008 oeene 1931. 1930. Reporting. Companies. Days. All Cos. 

Sig 1 y ° 5 , , ’ ’ , ’ Feb. 28... .7 15, ‘ 29,145 
Mar... 289396 417,118 626,076 430.783 417,763 455,841 300,247 400,658 374,600 182,025 | Mar. 7... 95:7 13,208 45,189 © ia7'doe | Feb... Semone «fase | ak dae 
Apr.... 352,867 468, 663,811 434,315 430,993 460,838 452,851 392,249 ,086 230, Mar. 14... 95.7 16,201 45,821 127; Mar 4,052,885 4,254,331 26 163,628 

ay.... 327,853 ; 636,250 459,725 431,356 450,101 439,195 332,221 414,256 268,646 | Mar. 21...95.7 16,079 46,758 127.691 | Apr.... 3,914,905  4°109'492 26 -~=—«158.057 
June... 256,297 349,596 567,424 425,195 343,025 408,020 413,944 263,507 (025 289,945 | Mar. 28... 95.7 6,327 47,444 127,268 | May.... 3,794,321  3,982:915 27 147.515 
July... $221,485 275,721 518,301 417.312 280,383 374,818 410,987 279,538 343,726 252,947 | Apr. 4... 95.7 15,623 46,076 126.433 | June... 31256665 3/418. 25 136,741 
MGbs.  sesaus 234,160 512,842 2,543 322,520 442,136 ,199 291,009 358,572 277,712 | Apr. 11... 95.7 16,598 46,757 126,838 | July 2'783.851 »' 922220 26 112/393 
OOO? 606 429, 436, 271,572 416,433 ,532 304,321 337 «211,044 | Apr. 18... 95.7 17,039 46,384 126,835 | Aug.... 2'915,834 3'060,763 26 117.722 
Oct... EN 158,942 540 415,820 227.430 349,091 457,094 302,180 375,864 239,328 | Apr. 25... 95.7 17,030 46,451 ; * 9'705° 840. ' 

5 A ¥ ,401 | Sept. 2,705,885 840,379 26 245 
Mss civcte 142,161 226,997 268,909 140,987 a 383,021 241,654 323,675 240,652 ay 2... 95.7 16,795 45,613 127,637 | Oct.. 2'565.045 '692'539 27 ' 
| eer 161.323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 233,346 May 9 99-7 16,285 45°810 128128 | Nov fiona Ofna OU 
ay 5 17; 5,663 128, D é 
3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646,229 | May 23... 95.7 17,092 45,449 138555 wn a ee 
WH ccacas 510, ,621, 601, ,580, 505, 427, A3T, A, sTEO, May 30... 95.7 7,322 44,795 129,463 Total .37,426,054 39,286,287 311 126,322 
§Preliminary estimate of the National Automobile Chamber of Commerce. June 6... 94.7 16,929 44,225 130,508 : 
June 13... 94.7 17,232 43,410 130,398 1931. 
June 20... 94.7 17,039 2,300 130,251 | Jan.... 2,340,918 2,458,689 27 91,063 
ELECTRIC POWER PRODUCTION (7) June 27... 94.7 16,918 41,868 131,045 | Feb.... 2,382,503 2,502,366 24 104,265 
July 4... 94.7 16,273 9,698 131,367 | Mar.... 2,850,197 2,993,590 26 115,138 
Revision of Aug. 5, 1931 July 11... 94.7 16,828 38,342 132,636 | Apr.... 2,592,072  2'722.479 26 104,711 

(Includes only power generated by the electric light and power industry proper and say = ? 17s srrate ios May.... 2,385,472 2,505,485 26 96, 

imports. Does not include power generated by traction companies. ) Aug. ” 95.0 16,669 36'742 133.386 _—. 1706281 are aD Fo ao TED 

Week Ended 1931 1930. 1929. 1928. 

EBs rigmeee  taae aaa ae fferi 
DEE ccthescnmanceeuseeocn 1, ¥ ' By ,500, . > i M4 

eam peas eatapetedat 1'712'786,000 1,825,969,000 1,717,315,000 Current Se rl O 
—. Bpbcbprenepedacreee 687,160,000 1,808,049,000 1,728’ 203,000 curity ferings 
MUNN 5 « , diideunioddewsiaue 1,679,016, 1,781,583, »726,161, 

OT Seppeamanenensase 1,683,712,000 769,683,000 1;718,304,000 BONDS North Caroling, State ef, $900,000 te, $600,000 
SDM cy actscsansasnvanens 1,680,029,000 1,745,978,000 1,699, 250,000 Arnold School Dist., Westmoreland Co., 1951, yield 3.90%, and $400,000’ State pris 
Re Ree ae 1,633,353,000 1,744,039,000 1,706,719,000 Pa., $80,000 coup school 4s, due July 15, da, dine Juip 1 t9ef, ‘yield 3.00% Offenol 
DPE Sc cascrnasenaseniues 1,664, 125,000 1,750,070,000 1,702,570, 000 1935-1950, price 101.48 to 103.38, yield 3.60% Aug 1. Pag * “yg F ~~ 
= Ep eenireeer: 1,676,422,000 1,735,673,000 1,687,229,000 to 3.75%, offered A ug. 1 Singer, Deane & B ee srus bs re 
I 3 a.d) o.4-tnasnawerwssee 1,682,437,000 1,721,783,000 1,683,262,000 Scribner, Inc., Pittsburgh. North Castle, N. Y., $442,858 4.40%, due 
| aaa ner 1,689,407,000 1,722,587,000 1,679,589,000 ¥ Bridgeport, Conn., City of, $200,000 ¢ 4%%s, Dec. 1, 1931, to dene” 1, 1963, yield 3.75% to 
NY Es os tn o-ccane sanneee 1,679,764,000 1,708,228,000 1,663,291,000 1, due Aug. 15, 1933-1951, yield 2.75% to 3.85% 4.20%, ‘offered July 31. Batchelder & Co., 
RAE i.d5-0p crane sone cees 1,647,078,000 1,715,404,000 1,696,543,000 1, re Aug. 5. M. M. Freeman & Co. N. Y. 
MEN dace sacmnanves vase 1,641,253,000 1,733,476,000 1,709,331,000 43 N. Y. Pacific Meat Co. $100,000 1st closed 7s, due 
BED 000s xcnndesesesansaie 1,675,570,000 1,725,209,000 1,699, 822,000 ; Pe State of, $1, 753,000, State park Aug. 1, 1941, price 984, offered July 31. 
Cer ee 1,644,437,000 1,698,389,000 1,688,434,000 i 45, due Jan. 2, 1941-1948, yield 3.55% to Royal Finance Corp.; Pemberton & Son 
SE ME co ckecansevenaranees 1,637 ,296,000 1,689,034,00 1,698,492,000 i, 3.65%, offered Aug. 3. National City Co Ltd. ; W. Odlum, Brown & Co., Van- 
RNID <osaccacakedyesaween 1.654, 30: 000 1,726,858,000 1,704.426,000 1, = Yi Sohagmure. Rebhann & Qsborne, nt Hg 
al grat pal aiGraecaae eae ai 1,644,783, 1,723,383, , 705,460, ¥ ° . Harris oO. an ontinen 

ee 1,601,833,000 1,659,578,000 1,615,085,000 tal Tilinois Co., Chicago; Weeden & Co., “bridge gos "Ea Kk, dae Aug, 1, 1982-1954, 
BREEN isch acnnndankeraees 1,593, 662,000 1,657,084 ,000 1,689,925,000 v San Francisco, and Wm. R. Staats Go. ield 2.50% to 4.10%, ffered July 30. 
ME 55.5 ocindiwsewanes 1,621,451,000 1,706,843, 1,699,227,000 1, St. Louis. First National Old Colon Cory eo 4 
po Ree 1,609,931,000 1,697,809, 000 1,702,501,000 ¥ Cheektowaga, N. Y., $621,060 highway 6s, Van Ingen & Co., N Po 
June 27 . 1,634,935,000 1,703,762,000 1,723,428,000 £ & J, due July 1, 1932-1941, yield 4% to - 
wae 4 ..... 1,607, 238,000 1594; 124,000 1,592,075,000 4.75%, offered July 31. Morris Mather & Pennsylvania estate ‘Go. $0,900, S0 34% & 
July 11 1,603,713,000 1,625,659,000 1,711,625,000 Co., ; Hoffman & Co., N. Y.; M. and T notes, F & A, due Aug. 3 1932, price 
July 18 . 1,644,638,000 1,666, 807,000 1,727,225,000 Trust Go. Buffalo. 99.76, yield 3.75%, offered July 30. Chase, 
July 25 . 1,650,545,000 1,686,467,000 1,723,031,000 Cook Fonney. Hil., $195,000 coup or rfdg 5s, Harris, Forbes Corp. ; Halsey, Stuart & 
Aug. 1 1,644, 089,000 1,678,327,000 1,724,728,000 due July 1,'1933; yield 4.75%, offered Aug. Co., Inc.; the W. Harris Co., Inc. ; 
MM 5... oneascacenicekss Sate 1,691,750,000 1,729, 667,000 Harris Trust and Savings Bank, Chi- Field, Glore a Co.; Chatham Phenix 
MEM ccc cinadekwcwanacass: Cosadaisies 1,677, 145,000 1,733,110,000 Corp. ; General Utility Securities, Inc., 
GME ives mvattiarisauces: Seewennnds 1,691, 261,000 1,750,056,000 Darl ington Ce., $250,000 coup rfd Cassatt & Co., Philadelphia; A. C 
BEN... cikccinesdectinay xicsercne 1,688,352,000 1,761,594,000 ‘ s, due 1932- 1951, Yigla 4.25% to’ 4.70% Allyn’ & Co., Inc.;' Continental Illinois 
SS ee errr 1,630,081,000 1,674,588,000 1, : or 2 25. H. Hilsman & Co. _ xine. Chicago, and B. B. Robinson & 

Dea teentadietaniecds -wabpenseee 1,726,800,000 1,806,259,000 1, nc., anta. SO. s Angeles 
Sep. is GEESE STN SA BD 1,722,059,000 1,792,131,000 1 Fruit Growers Express Co. $1,245,000 4% eq Potomac Mortgage Co. $350,000 additional 
MOE cc ccvsnpctingianagees -acdeuanves 1,714, 201,000 1,777,854,000 ry tr ctfs, Series “I,” M & S, due Sept. 1, ist coll tr 6s, due Sept. 1, 1936-1941, price 
SS pares ea tebe a 1,711, 123,000 1,819, 276,000 1932-1946, yield 3% to 4.50%, offered Aug. 5. 100. yield 6%, offered July 29. Baltimore- 
BPTI PCL, ed 1,723,876,000 1,806,403,000 1 First National Bank: the National City Gillet Co., Baltimore. 
ee tans <unmeaeets 1,739,377 000 Niner yd 1, 1 ee Dodge & Co.; Freeman & Co Salt Lake City, Utah, $1, “343, 
ee Ce 1,741, 295,000 1,815, 749,000 1, Hainmond, Ind., City of, $462,000 City Hall offered Sul 1934-1950, ‘veld re 2-2 
SE ee Oe eaaas aeceaktan 1,728,210,000 1,798, 164,000 4s, J & J 30, due July’ 30, 1942-1956, yield ' y 30. e National City Co 
NE oe aie os Won ets 1,712,727 ,000 1,793,584,000 3.80%, offered Aug. 3. Ames, Emerich & 
SE yee kes “Ghd peta 1,721,501,000 1,818, 169,000 Co., Inc.; the Northern Trust Co., Chi- Scituate, Mass., $750,000 coup water system 
TE pea gg dd mmigeig” | 4a eeu ac eiem 1,671,787,000 1,718,002,000 cage. zap 4s, wh July 15, 1932-1961, yield 
MM gr ee ty. O Lace enni 1,746,934,000 1,806, 225,000 Hartford, Conn., $290,000 Southwest School % to 3.75%, offered July 25. Shawmut 

Te ph aE Ea ERS IES! 1,748, 109,000 1,840,863,000 Dist. 4s, F & A, due Feb. 1, 1933-1961, yield Corp. of Boston. 

i ccaa ane. Kaaweeneee 7,769,994 ,000 1,860,021,000 3% to 3.75% offered Aug. 4. The Nationa] ‘Stamford, Conn., Town of, $200,000 tax an- 
ER Ai a ads  aueeee nes 1,617, 212,000 1,637 ,683,000 City Co. ticipation notes, due Nov. 6, 1931, yield 
EE wo arin cesedieeade Teskunneys 1,597,454,000 1,680,289,000 Jackson, Mich» ‘$147,000 coup water 4s, due 1.25%, offered July 31. Salomon Brothers 

scaensiaiaeeil _ eounisiencnainlapte July 15, 1934-1947, yield 3.25% to 3.85%, of- & Hutzler, N. Y. 
Total 89,467,099,000  90,277,153,000 —-80,829,833,000 | fered July Harris Trust and Savings “i “er ies iped, Meld £.75% to 3.80%, 
Sesser rsecsesoages ’ , , ’ , , , ank, cago. Oo 

Leo Angeles, Cal, Se Fehec’ and High — Aug. 1. F. Griggs Co., Water- 

choo istricts p d 
SOURCES OF DATA June 1, 1957-1961, yield 415%, offered W est’ Penn Power Co, $10,000,000 ist ¢ 4s, 
Aug. 5. Halsey, Stuart & Co., Inc.: Series H, J, due July 1, ae. rice 

y , or: 
(3) The F. Dodge Cor- Bancamerica- Blair Corp; First National 96, yield 4.23%, . July 


Langley & Co., N. 

Westchester oe ‘y. Y., $5,549,350 1.88% 
ctfs of indebtedness, due June 5, 1932, 
yield 1.65%, offered July 30. Guaranty 
Co J N. Y.; R: W. Pressprich & Co., 


STOCKS 


American Concrete & Steel Pipe Co. a on, - 
000 pf, price $25, offered Aug. 3. 


Lewis & Co., Los Angeles. 
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Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





FOREIGN GOVERNMENT—BONDS 








Key. Bid. Offer. 
Argentine (rese,) 4s, 'S4. . 16 79 
Belg. Restor’n 5s (1,000 fcs.). 26% 2 
Do premium 5% (1,000 fcs.). 28 29% 
Bolivia 68, '40...............-- 0 20 
Brazil Govt. 4s, 1889 (p£20)... 30 33 
Do 4%, 1888...............- . 4 $ 
__ eer 
Do 5s, 1913 ......... 43 
| Rr 40 43 
Brit. Fund 4s, March, 1960-90 91 4 
Brit. Nat. W. L. 5s, i929-47.. 99 101 
Brit. Vict. 4s, cot. 1919...... 91 OH 
Brit. Consols, gs , cecackba sie 58 
muses Aires 1915, £10 a es 
RUE cnacectaccgcocceseees 
Do 5s, "1915, £100 pieces...... 62 68 
nadian 5s, 1937 1 1067 
ay ba lost load 
Chile 5s, 1911 58 
osta Rica 5s, 1911 62 
— 5s, 1919...... a8 
sy Govt. 4s,’17 (fes. 1,000) 41 
Do 5s (Vict.) (per fcs. 1,000) 
French Loan 6s, U, 1920...... 40 41 
French , 1920. Bei 
Greek Govt.. 1914. 5%......... 140 150 
Gustemels ares 80 
Italian 5% Cons. (lire 1,000)... 42 44 
2 eniae Lib. Loan: 5s, 1935 80 82 
Norway 6s, 1970 (kroner)....260 270 
Do Bis. Ms ccecccsncesssese 270 8=—280 
Poland 5% cv. in. (100 zloty). 5% 5% 
Rumania 4s, 1922............. 33 37 
Russian 4% rentes, 1894 (M. : 
uae 5%s 2. is ), 1915-1916. . -) aa 
ruguay 5s, 15 ............... 
BP Gs ED wv ccccccccccsceccecs 45 55 


CANADIAN SECURITIES 
es a and interest, in United 
Alberta rer y 
Do 


Manitobe @. 1946, “5 


Toronto . 
Victoria 521944 piewens eked ae 


CANADIAN BANK STOCKS 














259 
314 
219 
210 
209 
166 
127 
Royal Bank .................. 240% 242 
NEW YORK CITY BONDS 
— Syne acanwne 108% 11 
4 } ecccesceme i 
Sls ME wacscccecccecccee eee 
i. t¢ndeedansisawekeee 1 1 
March, 1963 .... 2.2... c cece cues 108% i 
May and Nov., 1957.............. 1 
4 ee joer 
4is, Nov. 15, 1978.......00 (6c c ccc 1 1 
4 Jan., 1977 105: toot 
Feb. 15, 1976............ on pt 
4 SEE RES pT 106, 
4%s, April 15, 1972... . ©. eee nee 1 106 
s, Jan., 1967 .. oon 1 
April, 1966 . a I 
March, 1964 164% 1 
DE ¢tekeasdtes 1 1 
s, Sept., 1960 ..... 104% 1 
s, March, 1930-60 ....... 101 es 
4s, TEs ctnbaiankaduecsaneen 101 102% 
1 101 
101 
101% 
101 








83 
101 
o4 
95 

- 15 
-103 
104 
1 
105 
7 


INDUSTRIAL AND PUBLIC UTILITIES. 








Alabama Pwr. 5s, 1968........ 104% ioe 
Amer. State Pub. Serv. 6s,'38 65 68 

. Ist 5s, 1941....... lost wei 
Asso. Tel. Util. Gg, iki... gt es 





Cent. G. & E. ist 54s, 1946... 80 





PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 


Cities Service 5s, 1958.. 


Columbus E. Power bs, ist, 104 
Cyne. Gas N. J. 5s, 1936 


Do 5s, 1963, ex war.......... 5 
BO Oe, Be, We Dowco ccczccss 
Col. (S. C.) G. & E. 


Ti ME co ccenscnscvcceoes 
Cons. Trac. 5s, 1933........... 1% 83 
Dallas — Se ee -< 
El Paso El. 5s, 1950........... 104 
Gas & Elec. of Ber. 5s, 1949..106%_ .. 
8 Genl, Water ey oy 5s, 43 53% 
Hudson Co. Gas 5s, 1949...... 1 
Srmy 4 oa Ga & $ % és io. 0% 111 
ngeles . 
Louisville G és, 1937,, :1020—. 
Minnea lis C44 zn 'Ss, 1934. .103 - 
———— Sts. Pwr. 1st 5s,’38. 98 108 
Do IN ¢ enue caawidalaeeel : 
Municipal Gas ——. 6s,'35..1 
8 Natl ater Works 6s, '39.. 


No. Texas Elec. 5s, 1940...... 25 
Noi. Sts. Pwr. notes 5%s, °40.103 103% 
Ohio Power 6s, 2024........... xs 
Okla. Gas & El. 6s, 1940...... 100 
PE acencskes > sasadean 103% 
Paterson Ry. 5s, 1944......... 58 - 
Puget Sound P. ‘& L. oie. 49.10: 102% 
St. Paul Gas Lt. 5s. 1944..... 1 : 
San Diego G. & E. Ss, 1947... .1 ne 
PT cccccneéanaancake 1 = 
So. Jersey G. & E. 5s, 1953... ..106 ee 
Standard G. & E. 6s, 1935..... 100% 101 
Do 6% g. +, er aa 99 
i ik ctcdunagebheseny 97% $ 
Texas Pwr. & -109 1 


i“ . 6s, 

L. & P. ist 5s, ‘44.101 

Wiscon. Pub. Svc. ist 5s, *42.101 
Do ist & ref. Sés. 1 


958 - 
Do Ist ref. 6s, 1952.......... 105% 107% 


28 Adams Express 4s, 1947...... 81 
American Meter 6s, = Lassie 
8 Amer. Mortgage gtd. 6s Oa _Interested 
American Tobacco 7 —e ae 
American Type Fdr: o 57"100 
GL 6s -+ aw bens nat canes 100 
Am. Wire Fab. ist 7s, 1942... 80 90 
Oy inact votensacednceen 35 
Bear Mountain-Hudson River 
“fe Serres 89 
x Bellerive. Apis. 7s, '3A... .Interested 
Biltmore Com. Ist’ 7s, 1934.... .. 1 
Bos. & Alb. R. R. 58 1963... .107 


Bos. & Me. R. 1933... .102 
Bos. Metropolitan Bldg. 6s, *42 78 


Chi. Stock Yards 5s, 1961.... 83 
Collateral Bankers 6s 
Commonwealth Bond Corp. 6s 70 
Congress Sq. Hotel "46... 97 
Consol. Coal 
Consol. Tobacco 4s, 1951. 





6s, 
Mallory Steamship 5s a. 
Maverick Mills 7s, 1943 
Merchants Refri : 5 
Middle States O 4 pa 7 
N. Orleans Gt. R. 58,'55 37 
N. Y. & Hoboken F. “5s, 1946.. 88% 
N. Y., Phila. & — 43,48 95 
83 
35 
65 


N. Y. Shipbuilding 5s. 


8 
? 
g 
z 
c 
= 
q 
3 


29 
29 Terra Cotta Prod. 6s.......... 15 
29 215 West 86th 6%s..........-.. 37 as 
® role Term R. Ri digs, i967. 984 98, 
‘oledo Term. R. R. 4%s, 4 
8 UW. S. Rankine 7s, 1954........ Interested 
8 Wade Park Manor 6s, '48....Interested 
Ward Baking Ist 6s. 1937....101 oP 
29 Warren (S. D.) 6s, 1945....... 80 
Woodward Iron 5s, 1952...... 78 82 
FEDERAL LAND BANKS—BONDS 
Rate. Maturity. Bid. Ask. 
Dec 98% 98% 
8S 90 
88 90 
86 88 
86 38 
86 Le! 
89 91 
48 91 
80 83 
30 LS] 
80 83 
7? 81 
cs) 81 
93 95 





PHILADELPHIA BANK STOCKS 


Central Penn. National........ 47 49 
City Nat'l Bank & Trust..... 86 v4 
seumneneestas Nat. Bk. & Trust. 13 15 
Corn at. Bk. & Tr. Co.. 86% 
Fidelity: hile: _ pee 505 = «530 
First National Bank......... 340 806355 
oe) aa 25 28 
Girard Trust, new............ 124 129 


we rere 66 69 
Philadelphia Nat. Bank...... Sr 112 
Pennsylvania Co. for Ins.... 67 @ 


01 
--Interested 
..107 


Do 5s Me 
Buffalo & Susque. = R. 4s,’63 88% 89% 





PHILADELPHIA BANK STOCKS 


—(Continued) 
Key. ba Offer. 
Peevidemt Trust... .cscccsses 525 
Real Est. Land =. & Trust. 24 27 


] 
Real Estate Trust Co........ 147) «(155 
Tradesmen’s Nat. Bk. & Tr..240 255 


BOSTON BANK STOCKS 


Atlantic National ............ 60 62 
Bk. of Commerce & Trust, n. 32 
Boston S. Dep. & Tr.......... 280 
Central Tr. of Cambridge.... 38 40 
Exchange k, F PEE EE: :180 
Federal Nat. Bank............ 60 65 
First National ($20) hme ect deen 70 71 
aa 495 502 
ey Rockiand inathananee 83 86 
National Shawmut .......... 53 be 
New England Trust..... .. .530 
Second National, new......... 130 
State _— IRE: 

U. Trust ($25) .......... 82 84 
Webster ra ‘tle. s National....200 207 


NEW YORK TRUST COMPANIES 





STOCKS 
Ti 0.5.6 5:i00 644085006 190 ©6210 
Bank of Com. Ital............ 209 4=217 
Bank of Europe.............. 58 
Bank of N. Y. & Trust 535 
9 _——— Trust 93% 
8 Bronx Ra ~y Siakene es ee 30 
9 ——— EE i ckemneas 390 
9 Central Hanover ............. 217 
9 Chemical Bank & Trust 45% 
EE See ees ane a hadi geek som 82 
9 Continental Bank & Trust... 22% 23 
9 Corn Exchange .............. 94 95 
@ Empire Trust’ rae embwet bikes 32 oy 
ee SEU OR... ccc ssccnve 44% 
Sade 5h Ged sa © on sel 300 «350 
9 Guaranty NE ct aranncssenell 433 
. ¢rbgeneseken6aneddnseae 114 119 
eee ae 31% 
Inter-Madison ................ 13 18 
Lawyers Title and G.........170 180 
9 Manufacturers ................ 42 
Mercantile (new, w. i.)...... 13 16 


I ia dn cbse aawed 004 60 36d 
Times Square, new............ 
pO rere 
Wee Ge Oe Be Boece 
Underwriters Trust 
United States ............... 


NEW YORK BANKS—STOCKS 

















American Union Bank........ .. * 2 
Bank of America.............. 40% 41% 
Bank of Yorktown............ 45 60 
nes 85 
Bryan 19 
Brooklyn Nationai aay, 
Chatham Phenix 62 
Citizens 230 
Columbus 170 
Commercial : incieesie ..-230 240 
Fifth Avenue .2,275 2,475 
First National, New York. .3,450 3,520 
|< oe Reape! 95 
CE aekaed ac saaaen. 46-6660 6600 400 600 
ON ES 55 
Harriman National ......... 1, . 1,585 
ES tu ie cache denedaedesasa 130 
RRR RRabecmema apes 120 
EEE, Sndciins-c04062s venese 23 26 
Liberty eee cadence aeebw enna 19 
Manhattan Co, ............... 64% 65 
ey National .......... 85 95 
idtown Bank . Ce 11 
rs ee | genes ue 80 
ationa pe eee ee 75% 
aie ee kreé60ks sc na eid 200 48250 
Public National .............. 46% 47% 
Penn ee SPE 42 52 
a e ae 150 
21 
treme 100 
Textile 45 
rade 130 
Washin, 50 
EE, Sw baicnssaeecstnseedés 68 78 
apo BANK STOCKS 
Cent. Rep. ee We.. wavene 239 242 
Central Prvsi gt ERE 158 161 
Cent. Ill. Bank of Chicago...296 300 
First Nat. Bank of Chicago..420 425 
Harris Trust & Savings...... 425 435 
Northern Ml a See 58 462 
People’s Tr. & fevings Bk...280 286 
Straus National .............. 50 156 
Union Bank of Chicago....... 106=s 111 
are BANKS—STOCKS 
VPederal (938) ..........0.02... 83 86 
ceeey on NS i t-nae iomtiacs 163 («167 


Merchants and Newark ($25) 65 70 
National Newark and Essex = 265 


New Jersey National ($25)... 33 
United States ene 3 40 
West Side ($25)............... 100 = 105 


INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shares, D...... ‘ 
Do E 


All-Amer. Inv., A............. 
Amer. & Cont. PEN com. 
Amer. pogacers 6% pf 


41 
44% 


gH 
Bagg 





Do erry .. Interested 

Amer. & Gen. Sec. 6% pf..... “ 
Di Ghewtinensn6oneeeencenss 12 

Amer. Ns a ceccciccin Interested 
Atlantic ae. ivckectsenses 33 36 

ML,  Snketehendscces cede ye 2 
Basic “Tedustiy Se scala & 
von ag Tv invest. . ey 

entury Shares .............. 30% 
Chain & G Gen. Ea. 4% ys. . 6 66. 
Chart — EMVEStOTS .. 6.0.00 -« 10 i 


Do 
Colonial Invest. Corp......... 15% 
Commonwealth Seca conv pf. Intareated 





INVESTMENT TRUST—STOCKS 





—(Continued) 

Key. Bid. Offer. 

Community States, A......... 7 10 
DEE islnctatdni- ae 60 0 <‘s 
Continental Securities ....... 12% 18 

8 Corporate Trust Share 434 4% 
Deposited Bancshares, A..... 5 
Deposited Bk. — = SO 54 

8 Distributors Group, Inc. 5% 
Diversified Feuesse, ie ecaned - 

8 DEE haat carkadhennsonneeee 4 4 
Equity Investors ‘ 

Equi an cheek bah aaa 40 42 
First American Corp ene: an 

First Custodian Shares....... 5 
First Bank Tr. Shs., B....... 4 

Five Year Fixed Trust 7 
Fixed Trust Shares, A. 12 ‘ 
gee. .. Bquity Corp., A 7 

16 Secs. com... 5 
Sener Trading Co.. ms 
Gude Winmill Trading. .. 

8 Imperial Royalties pf, A. Interested 
Income Trust Shares......... 
Incorporated Investors ...... 31 
Independence Trust Shrs..... 3. 4. 
Intl. Secs. pf. 64%............ 76 oe 

Do EERIE 71 
Rr 9 
NS eed in on wake one 3 


BRSE 


PAAAAAAAAAA A ar rr rr ta 


e2adededeteiel «3 








Picea hese taped neete 10 

Leaders of industry, A : . 
is cial Uk aS @urein a: aciv 4 4 

Low-Priced Shares 
Major Corp. Shares. ee 
Massachusetts Inv. ae 28 
Mohawk —— a aaa 42 
Mutual Invest., A............. 4 
National SS Beasce: A. 4 
Nation-wide Sec. Tr. ctfs., 'B. 5% 5% 
N. Y. Bank Trust Shares..... Hs) 
No. American Tr. Shares..... 4 
Northern Securities .......... 85 95 
Premier Shares ..... ait 6% 
Public Sve. Tr. Shares. -. 6% 6% 
Sec. Corp. Gen. 6% pf......... 8 88 
Selected Income Shares: Reimaied 4 4% 
Sec. Intl. Sec., A.... ee, ry: 

3 ee sd 
Selected Mtg. Trust.......... 7 
Shawmut Bank Inv. Tr.. 7 


Short Term Trust Shares..... 
Spencer Trask nd. ee 21 
_ and. Oil Trust Shares se aaa Interest 








W. Straus Inv. 7.8 .. . Interested 
"BoA Corp. of Am. Tr. 6 
29 SE ee me 
RR eee 6 
De € Soke iia cat ara etd ab atin oceaie 9%, 
EE: ot thd ednne eee i macone 9 
Trust , I 5 a wih dnstinee 
Trust N. Y. City “Bk. Stks.... a 
Trusteed N. Y. C. Bkstcks....Interest 
Trust Shares of Amer........ 5% 
Trustee Am. Bank Shs....... 6 ‘ 
Trustee Food shares, A. 
Trustee Std. O. Sh., A........ 4 i 
SC aS aa 4 5% 
Trustee Std. Inv. Sh., C.. om 
Twentieth Century Shs....... 5 Ay 
Two-Year Trust Shares...... 18% 19% 
U. S. & Brit. Inter., A.. ; ‘. He 
SS PPR aus a oF 
United Fixed Shares.......... 5 55% 
Un. Insurance Trust Shs..... 8 on 
n. N. Y. Bk. Trust Sh...... 10%... 
nited Common Tr. Shs...... 5% .. 
United Oil Tr. Shs. Ce aye 
. El. Lt. & Pr., A sa 
eee eunadnneccd seen 
Yosemite Holding ............ Interest 
RAILROADS—STOCKS 
Alabama Great So. ord....... 4 70 
chi, 8 jurlington & Quit 180 
urlington incy. i 
Chi. I .& et i ; a 50 
» a RE att ar ita: 6 75 
oh Jee 250 
Sedand & Pittsburgh 7%... 7% i 
Ill. Central leased lines....... 65 
Lackawanna R. R. of N. J.... 88 90 
i. i 2. Oe Oe OO, BE... .0 30 38 
Mississ 2 EE Sik eevee 10 25 
Mobile Birmingham pe. 60 65 
Morris & Essex..... eeate 86 
i Cen | & Western..... .108 112 
New York & Harlem.......... 156 86162 
Pitts., Ft. W. Chi....... 145 on 
SE, ctiteRhnaWeen.6.03.000-00004 159 §66163 
Rensselaer & Saratoga.. ..138 143 
St. Louis jtitee ist pf.......119 122 
Do 2d i: Hh: Arey 59 61 
Tunnel R. of St. Louis....119 122 
United N. J. R. R. & ‘Canal. .226 231 
Virgina My. ....... - 90 100 
SUGAR—STOCKS 
Fajardo Sugar Co.. ‘nck 31 
Ha Geem.. ...-. Sao 1 2% 
National Sugar Ref. Co....... 31 33 
New Niquero Su - Co... . 5 10 
oe Sugar es 


82 
Sugar eiséee of Oriente -- ie 3 
Uni. Porto Rican wugar oe. 9 
Me aN vadeeces . 10 15 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7)... 11 11 
Am. Elec. Sec. pr. ns. (1%).. . P32 34 


Arizona Power - mada és 

Arkansas P. & L. 7% pf. 108 

> bi * ml “orig. pf. (3%) 3% 53 

Tae ata ren becaareest 99 

) > aay 100 103 

Asso, Tel. Util. 6% 83 
Se i savacccns s 9245 


P 
Atl. City El). pf. (6) 
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2—Kaufman State Bank, 124 No. La Salle 
St.. Chicago. Phone State 5550-1-2. 
See Page 237 





Phone HAnover 2-2033. See Page 237. 


7—Farr & Co., 90 Wall St., N. ¥Y. Phone 
Ohn 4-6428. 





10—Jenkins, Whedbee & Poe, 
Baltimore, Md. 


10 South St., 
See Front Cover | 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) [NDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS 
Key. a ae Bid. Asked. —STOCKS—Continued —BONDS—Continued 
Binghamton Le Ht & fb. pr ¢ (6) ‘so 85 eae ae -------: S 8 itu 7 Ome 5 a oe 
. H. _ § SS eSRORaeaS at h ; safayette 5s, 1933-53.............. 
Broad River Bwr. pf. @.. 88 Merchants & Mfrs... ||... 12 ; binmee :: “9 - | Do 44s, 1937-57... 8B 
Carolina Pwr. & Lt. (7)...... “109 art Missouri State Life........... 14% 16 Natl. Casket oe 75 80 | Lincoln 5s, 1931-51................ 68 72 
Cent. Ark. Pub. ry. pf. (7)100 eS National Casualty ........... 14 1 “SS. See :108 110 «| yy "Se aaa 58 60 
Central Maine Pwr. 6% pf.... 95% 97% National Liberty ............. 7d Hn Natl. Licorice ee —— 98, 1933-53... .......... 59 62 
Coke 2 Area ---105 107 ational Union ............0. 90 =—:100 Nat. Paper & Type........ 40 | Meee = ee. > s +4 
— —_— —- ar pf...... bed mn New Brusowick Es cx oaaaawdote 22 24 New Haven Giacle Co. pt. (6%) 50 70 «| Missiasippt Sigs, ct ae 1 
ee % * New York Fire............... 17% 20% N. J. Worst rasta se's eee 
i E]. Iilum. a Pe* 112%. a aeeeseepeneneces ae y i W. Yeast. 130 | New York 88, 1982:58....... 58 
Ca. y.,.P. & L. ist pf. A 6%.107%4 109 29 New Hamp. Fire.............. 49 52 Ohio Leather .......... << ae 4 Lk” eee 58 
Ge a 6% pf eet ies” 106 North ticcr Deere ert: 3 3 m4 2a pt > a 190 Cais pe teeta “segue is 
Do 6.60% pf.. -..105_ 106% Northern Gath Bite 65 75 Okonite pf. (7)... . 83 Ohio-Penn. 5s, 1924-54............. 73 
8 Cunningham National Gas.. oe Northwestern Nati. Fire...... 95 105  Gtle & Co......... ; 40 43 Oregon-Wash. 58, 1933-53........... 47 
Dallas P. & L. 7% pf.... ++ 109% 110% Occidental Fire .............. 16 18 29 Oxford Pa sc 68 72 Pac. Coast of Los Angeles 5s, '33-53 6614 6914 
Dayton P. & L. 6% pi........ 109% 11083 Pacific Fire ...........2..222 110 120 | 29 Peppereil Mig." Go. "65 (68 Pac. Coast-Salt Lake City 5s, "33-53 67 69 
Derby Gas & El. pf. _ eee 85 Phoenix Insurance ........... 61 63 Pollctoam Deriv. ‘ io 7 Pac. Coast Portion’ be, 1983-83.. er so? 
perek « Canada Tunnel.... % " zvateregs Ac., BOW. 2 oss scars s. o% Pick (A. & Co. vf oS | 15 Pennsylvania 5s, 1933-5 seccseaaenan sag oot 
BRSS OTR rer ‘ : ER ee ge Spee 45 55 Re * 2elepeptee 
Do 7% pf. ................ os | “| Re RI ES: 5 66 Do ist P ++ 2 Se 
Essex & Hudson Gas ». 160 . Public Indemnity ............ 1% 3% Remington rh : pf.. = ¥ St. “Louis ti 1086- 56. ‘3 & 
Gas & Elec. Bergen (5). 99 - SS Se eeRnESeeS. 12 17 Riverside S. M. (2) 5 Saini . 10 12 Do 5s, 1934-54........ : 30% ny 
Tdaho Power pt . 8 140 oy oe y Beepeteoeneies BZ Robinson (D. R.) ist pf. (7).. 50 75 sq) Anionia ge 189°49 eo 
Ill. P. $6 no par pf...... 90% 91% Seaboard 5 See 7 i 5 juadlealleadelaaat 3 F a teltiele ke debe oo": 24% 29 
Inland > .. By WE Glssscccecs Oe 43 Security ee RETR 32 34 Rolls- . 2 ot Asnaeton 4 S. W. Arkansas 5s, 1937-57........ 49 51% 
Interstate Pwr 1% pf. 23. 148 | 29 Springfield ‘Fire & Marine. ’: 98 101 _ oceadleangeapse 7 “hn oa 71 73% 
nae thie Sub <M, .. : ~—- 1% evcumae EY IE ACES: 1% 1% Roxy A (3.80). 2” 1% Do 4% 1987-57 alec bia Secias 3 68” 
: MAT. <.c:. , | Stuweane °°" — -—| “sae ‘ 14 o 43 gcc testeeseececes 
TT Seren oii MO 1,150 1,250 Do units ....... 12% 14% vous a eee a 
Kentucky See. rhe ae “71398 qrens a “pat 9% Rubel. Coal & Ice. 6 8" (ee cal See ee 50% we 
se tereececes ~ 7 ravelers .... -+2.-980 785 | Seepriaggey 5 2 
ae pe, (6). hie wi 4 ‘ a 138 | United States Cas...........: 42 47 Ruberoid a eee 3 3 EQUIPMENT BONDS 
Py G ee - 110 112 | 7 a or ne. Fire. ‘ song on Sate or H. & L. (4) ‘ 55 The opine quotations, calculated on a per- 
ie 3 kOe Oe eee - ip Car Line, x i na centage basig, aie the average of the price f ni 
Mo risen pf. Loo eteee 4 | Vigil B. & Bio 0o 222 78 88 Scovil Mfg. (4)..... : 30% 32% | maturities stadia 
ae Ree ee pe ie | ae Ma at ee! Smith (A.0.) a “oi 100, «| «, Name Maturity. Rate, Bid. Ask. 
Missouri Pub. Sve. pf......... 79 os | II 5 aoa lassnde' acy ue cra 354% 37% Solid Carboni . , 5 See "32- 10 3.60 
Mountain States Pwr 3 8 2 arbonic. Ltd. + Th 9% D , 
ee. ‘8388 Splitdorf-Bethlehem Elec % 2 |p eo S144 aes” «© 4510 3:b0 
Nassau & Suffolk T% pt." 107 109, | INDUSTRIAL AND MISCELLANEOUS ee Teme oF 3 Do eaves 4:10 3.60 
Nat. Service pf., A (7).. 81 82% —STOCK > we 36 =F See "31-38 6 4.25 4.00 
8 Nat’l Water Works units. - a s ened ae + 15 es Benes nsnays ‘31-38 4%,5,6 4.25 4.00 
Nebraska Power 7% pf....... 11¢ 112 Amer. Cigar pf............... 60-85 andere Screw (8). .. 6 7% Can. Nat. ............. "31-45 414,5 4.60 4.25 
Newark Con. Gas (5)..... 2408 4: Aeolian-Weber ........... 1 4 oo <=. ) Co. (3) - 18 23 c R - N 131-45 474,5,6 4.50 4.20 
i. 5. Pe. & iA. On pt... -- 59 oo W eaeneees 8 Taylor- Mailiing’ is) it is Do ; 32-33 6° 4:05 3.60 
New Orleans P. S. 7% pf 101 102 Aeolian Co. pf.......... 45 Tas Wh ng iH. C. of Ga ‘se seeess'B1-40 414,5,5%,6 4.40 4.00 
North N. Y¥. Util. 7% pf...... 107 109 Amer. Book (7)......... 85 a . 7 MMR y conc, 31-45 4s 4.10 3.75 
Ohio Pub. Serv. pf. (7) 102 104 Amer. Can P: 1% 3 ea c Do {a1 37 Bia, 6% 4.15 3.75 
Okla. Gas & Elec. 7% pf...... 108% .. | 29 American Glue com........... 35 38 1,010 Fifth Ave. units Interested | po a 4.10 3.70 
Pac. N. W. Pub. S. 6% pf e 60 Amer. Hard Rubber... . sai 24 enn. Prod. pf....... steeeee 38 Chi. & aiton........:; er é 4.75 4.25 
Do prior pf. "a Amer Hardware 39 42 Trusound Corp. of Am. 18 im | C., OF. OBE. Bic icss "31-45 4%,5,5% 4.75 4.35 
Pac. Pwr. & Lt pf. (7)......-104 106 Amer. Mfg. (4) 00000000.) 23 30 eee Scnat. TH pt,, B........ 8 & | Do ceceeseseess(B2RS 6°" 4.50 4.00 
Penn. P. & L. 7% pt. ‘1112 Do pf. OR 40 «50 Unexcel Mtg. (70c). 5% 6% | C.& N. W ++ 132-35 6 4.15 3.75 
Pub. Sve. of Col. 7% pf ie 101 Amer. Meter RS Se 42 46 tretted Bus. + sp 4 eos gee tar hese Ke 414,5,616 ef 3.85 
Puget Sd. P. & L. ee pf. (5). 85 87 8 Amtorg Trad. 6% Trade Ac..Interested a : ; ee : (an £ ‘Cage: ’ . 3.60 
Roch. G. E. 7% pf., B........ 101% 103 | 29 Arlington Mills .............. 23 (25 8 U. § Banking com. Interested | a, Ting es: 7722S eeae 445 ‘3 $3 
|S a ae 91% 93% | 8 Auto. Musical Inst., A........Interested U. 5. Finishing pf 46 651 | Erie R. i cccccesaees 45 4%4,5,5% 4.50 4.10 
Sioux City G. & B. pf. (7)... 190" 102 Babcock & Wilcox........ 92 96 Walker Dishwasher 6% | “Do 450 415 
Somerset U. Mid. L. (4)...... 85 8 Baird Television PA, cathe. k dead 50c 6 60e Welch Grape Juice.... 39 4 Gt. Nor. 405 3.70 
So. Calif. Edison pf., A (1.75) 73, Baker (J. T.) (30¢)............100 4 Wea Mig pars a, Do 4:10 3.60 
Do pf., Cy ee Bancroft Gd. Cc.) 4 Sons...... 5 — PB “— * a | Hocking Valley 4.15 3.75 
S. Jersey G., E. & T. (8)...-. 163170" | Do 7% 6 73 Do (6). - « o + « a 6 4.15 3.75 
So. Col. Power, A (2)......... 19 23. «=| 29 Bates ere 44 29 vat Point Mfg. =. oD an B ni. “cen 4.20 3.85 
Orr 02 és 8 Beneficial Indus. Loan pf.... 37% 38 Do oa , spate ? "185 Do he Hy 
Tenn. Elec. Pwr. 7% pf.. 108% 110 | 29 Berkshire Fine Spinning com. 6 7 * Whee the 48 52 ‘C.’ Sou 5 4.20 
a 6% ate iS ae - aan ir Biles & ¥ W.) ist pf. (4)...... 58 60 Wilcox & G (2%) P 40 47 Do 4.50 4.20 
exas .. ———— ot j-F $$$ _ Be Ge DO 66 000 ccesencaeenee ° ¥ y Long Island . 3. 
Toledo giose 1% pf..........109% lll | Bohn _# eee pf. (8). 70 bene ny ay , is pe L. & nf too 375 
U.G. 0 C6. J.) Oe we...... We 2s | BO AMOR. s ccs. scene es 30-36 eg age aeons a Do 4.00 3.60 
United Public Service pf. (7). 17 19 | 29 Boston Herald- Traveller agin: 12 D & iz) . ‘499 Do 4.10 3.80 
Utah P. & L. pf. (7)...... 104% 105% | Bowman Biltmore............. Ba % ge We ssnsbees : Mich. 2.75 2.25 
Utica G. & E. pf. (2). -.-- 105 106% | Do ist pf ROR See ae eas 4 8 i M.. st 4.75 4.20 
United G. & E. Conn. 7% 92% 94 © SRE Ree: 1 3 TELEPHONE AND TELEGRAPH— | ,°. ys fas tas 
Utility Power & Lt. 7% I 83 4 | Bruns. Spike: Collender 7% pf. 70 72 STOCKS Mo. Pac 4.20 4.00 
Virginian Ry. (8)............. 85 100 | Bunker Hill & Sull M & C (3) 30.35 Do 4.30 4.00 
Wash. Rv. & Elec. (7). .500 as MS TE OE, nk kc caccccesas nee 48 Am. D. Tel. N. J. (4) 82 86 Do 4.35 4.10 
Do pf. (5) oe Ee mae Canadian Celanese ........... 6 9 Do pf. (7).....-.-. . 110% 1121 se ee. 5.75 5.00 
Western Power pf. SS oka --103% 105 | 33a gepee . 120 74 Bell Tel. of Can. (8) 138 =: 1140 N. Y. Central 134-45 aig 8 4.05 3.60 
| Carnation Co (1%) . 21 24 Bell Tel. of Pa. £6.50) 116 118 Do "32-35 6 4.00 3.60 
INSURANCE—STOCKS | Seeger 102% Cin. 8. Tl. (4.50) a ee eee ese "31-35 7 4.10 3.65 
Chestnut Smith. 2212222000010". 2 Cuban Tel. (8).-.-... -110 £ eae eo Sore "31-44 41,5 4.20 3.80 
Mette GB B.....5.000000 76 «= «8k anna 5 Seg Se 69). .- -% @ N. ¥.. N. H. & H.....°31-45 41,5 4.45 4.10 
4 ae fo | ghllagleg aka af S| Rimmer | Re eo SS Bw, BB ES 
Agvladitee Dae SANT 103. “or wend oe ee en” os nee, fe ma PS . re a Nor Pac. ae ++ 'B1- -40 4%,7 4.10 3.80 
BARR. ATURE 066... ccccccvess 24 27 Color Doslewes ee Soar aaa runwices Fae 2% N. Eng. T. & T. "132% 34% —, "a = ; }! +3 He 
Am. Constitution ............. 12 17 Columbia Baking ............ % 41 N. Y. Mutual T. (1.50) 21 4 Penn. T. L... 5 5.40 5.00 
= —— new..........-. = HY = 1st Be. aap ae 2 5 N. W. B. T. pf. (6.50) 108 ig | Pere Marg "32-35 6 4.25 4.00 
Am. Ins. of accra Soa sates .. 1% 16% Cong Neirn Marekiccsmoreres taal ™% Peninsular Tel. (1.40) 2 4823 CO seas, | eae 4.00 3.70 
29 Am. Invest. Sec. com......... & 11 8 Conn. Cash Credit ctfs....... 60% Do. pf. A (7). 102-106 Seaboard A. L......... "31-45 4%4,5,5%,6 6.75 5.85 
Am. Reinsurance .......... re 42 Crosse-Biackwell 1% 3 Porto Rico Tel....... 85 P 5 4.05 3.80 
Am. Reserve new........ 25 Crowell Pub. (3) ............. 5% 61 Roch. Ist pf. (6.50) 108 = 110% | 6 4.10 3.60 
Am. Surety ..... Papasan we eens 4844 51% ir Se 7am 104 «109 So. A. & T. (1.25) 17 20 4.00 3.80 
Automobile |... 22.2.2... 25% 29% Deep Rock O & R pf... .. 2535 So. No Eee. TORT ta) igs” 166” ee 
Baltimore American .......... 10 De Forest Phone............. 1 2 Tri-State T. & T. (6) 150 : | 4.60 125 
- peaeang, and ——* jalan seeeeeee = *’ Distesgens. _ ee if Fs] o pf (60c)........ 10% ii 4.25 4.00 
oston nsuranc vrrcrr es eos > 0 «Fe I 62 os 6a 0 00:8: 56.6:0 668 1 Wis. Tel. ee |: ae 112 4.60 4.25 
Broskivs eer re . ox a ‘ Dixon (J.) Crucible (8). 115 8 =125 basen | Texas & Pac ‘31-44 4,4% 4.50 4.10 
ronx Fire ........... tones 6 Th Me cccsncs éonsnesneed ae . . ~ | Un P ; "31-39 4%,5 4.00 3.65 
Carolina See Seececes 21 23 Doehler Die Casting pf (3. 50). JOINT STOCK LAND BANKS—BONDS nion Pac vecceee 06 = io 28 
Chicago Fire & Marine..... 6 °. i a eee ae Atlanta 5s, 1932-52. 46 49% | Virginia Ry. .......... 31-42 4%5 4.20 3.80 
Colonial St. ............+. -t% 10% | 8 Domestic Finance pf w.w...15 17 Atlantic N. C. 5s, 1933-53 5356 4 ;32-35 oe 
City of New York. 112-228) (250 29 Douglas Shoe pf.......... ee 33 Do 5s, 1934-54 53 56 Wabash conte $ 5 :2 ret 
29 Columbian National Life.....240 260 Draper Corp. (4)...... 5 sto oo 42 Burlington 5s, 1933-53 56% 59% | wy Md 931-41 Ha 440 4.00 
Continental Coaualty OR ae 2 Driver Harrie I ics asdares wt 74 Do des 1937-57. .. 2 45 >> "191-36 6f 4.60 4.20 
onn. General Life............ 8 ry Ice Holding...... Stee an 1 855 ; oe. © 65 4.15 
Constitution .......... Sxwese ae 7 Eisemann Magneto 4 8 California 5s, 1936-56 81 85 wen, Pee. eveceosts Key aioli 5 ey si 
Cosmopolitan Fire .......... 5 é 8 Fabrics Finishing .. .. Interested Do 5i4s, 1931-51. . 85 37 W.&L. E "32-35 6 4.15 3.85 
Ag ser PR aeere 12 7” | | "FA aa eR By 85 ont. 5 Se 1933-53. 39% 41% 
Excess Ins. Co. .......... 004: % | 29 First Natl. Stores Ist pf......108 its cago 514s, “ 
ederal, new ..........-..-- . 60 ss 8 551 Fifth Av. units...... .... Interested Do digs, 1894-64 : {1% > fo CHAIN STORES 
Fid. & Dep............+-++-++- 138 = 143 8 Flushing Finance units....... Interested Do 4igs. 2. ao = Bid. Asked 
Firemen’s_........+..++.+++++: 22% 23% Franklin Ry. Sup............. 45 Denver Sika, 1931-51 68 72 aeaehs 08 Od. OC CIP. onicccsesecsdecce 9 102 
Franklin Fire ...........-- . 20% 22% General Fireproof pf m@. 108 0 5s, 1935-5 65 68 James Butler ......... se 2 
General Alliance.............. 16 18 Graton & Enight. ee Des Moines 5%s, 1931-51 45% 48l >= See 25 
Germanic .......... 5 7 29 of Spey 20 25 Do 58, 1932-5 43 46 Diam Shoe pf (6%4).... ag 85 
ESS OO ae 40 42 29 Great Northern i. ee 31 33 First Fort Wayne 5s, 1933-53 75 82 Edis Br Strs conv pf (7).....- . 80 
Globe & Rutgers ..470 520 Herring-Hall Safe (5)........ 30 40 Do 4%s, 1937-57 70 76 Fanny Farm Candy pf (2.40). .- 3% 33% 
Globe Insurance +. -- 14 Heywood Wakefield com..... 12 14 _) SS PR RPRrPrrerren 98 Fishman (M H) Str.............. , 16 
Great American ........ 25 26% Howe I re 4 7 First Mtgmr. 5s, 1934-54 54 58 DO BE FD cccccascccssccceseceecesve. os 90 
NE ais ada heap 4a sracksge as wis 15% 17% 26 29 —_ ad oe. Se, Bey 44 €9 63% Gt A&P Tea OG BRkrrcndsecosxexes 18 13 
17> dia atid a acta rs ‘exas e 60 SS ek rrr rere 
eee, Soot sete enenese -- 3 en Hudson River Nav............ ad First Tr. Chi. 4¥4s, 1935-55 86 90 | Kress (8 H) pf (@0c)...............00. 10% 11 
Hartford S. B.........--: 60 65 Ind. Acceptance 20.20.0001. 5.33 Do 4%s. 1994-54. CIID BD | Tord a raptor cep a 05 
‘ 9 94 Lord & Taylor (10)......ssccccscccess 175-205 
Home Insurance 30 32 Do pf. (7) 
5 F eee -..----- Es 35 | RRR rere 48 52 First Tr. Dallas 5s, 1934-54 93 98 SS 2 RRR Re Epeeraee: 94 ee 
ome F.. & M.........--+-06- 15 17 penatiehianah bippeuvenpl ta whieh 15 Do 5s, 1937-57... 7 93 98 St F 2 tetera acer 97 
—— vette t eee ee et enenee is 3 King Boyelt , sense ge 4 yg 5s, asian 88 92 95 MeMarr_§ pt, ww AEST 85 90 
SRekcceriesetesnccosess MP | S oc seedwueeee etro ES AERO eee 
SO IR 5 o-0.6 6:0:2 004000 . 6 30 saa MO csc ce' 86% 93 sigs, ‘4. 54. 88 93 Meivillo Shoes 1st pf (6), ; 94 
Independence Fire. . 64 9% Lawr. Port. Cement (8)....... 39 “4 ———— 5s, 1938-68... .. 58 61% Miller (1) & Son pf ( 45 
Industrial Akron .... < 11 Liberty Baking fs Greensboro 5s, 1935-55. 55 58 Mock, Judson & Voeh pf, 65 
Kansas City Life.......°...... 800 900 or a oI ai 10% rtinol. 3, 2 ES s+. BB 98 Murphy (GC) pf (8)........... 110 
Knickerbocker ...........-. . 13 17 Locomo Firebox (1)........... 10 13 Il. Midwest 5s, Sane. eal . - = «2? “a es sete eee e eet eeeeeeees a 
Lincoln Fire ......... 26 31 29 Ludlow Mfg. Asso............ 106 = 109 Iowa 5s, 1931-51.... 96 100 WEE foc con eee eer % 1% 
Liovd’s Casualty .......-. 5% = Macfad. Pub. (50c)....... 15% 18 Do 4%8, 1935-55. 89° 93 SER Res ae 
Majestic Fire ...............-. 3% 6% “aT De err 52 (56 Kansas City 5s, 1933-53.. 58 sé SE: Me TO OO Cs ics esscsesusens 70 = 85 
: P 
Maryland Casualty, new..... 17% 21% Merck. Co. pf. (8). ndaste sacle 74 Kentucky 56, 1932-52... ee are eee 10 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y. i6é—Harvey Beyer Co., 24 Commerce St. 
Key and Index to Open Phone WHlitehall 4-500. Seé Page Phone HAnover 32-7500. See Page 231 Newark. Phone Mitchell 21900. 
4 . 
9—Zimmerman Company of N | 22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
Security Market 5—Edwin Wolff & Co.. 50 Broad St., N. Y. Exchanee Pl. N- cs, ® | N. Phone ANdrews $-2174. | Seo 
over 2-0620. See Front Cover. Page “231, 


28—H. D. Knox & Co., 27 State St., Boston. 
pees Hubbard 8950. See Front 
over. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 1 


Total Sales, $43,244,500 


With Closing Prices Wednesday, Aug. 5 

















UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent.) 
Range, 2088. Wed.'s 
High Low . High.Low. Last. Ch'ee. Sales.Close. 
102.23 100.20 20 Liberty . ‘32-47.102.18 102.15 102. 15 — . 4 182% 102.15 
103. 4 102.8 Lib iIstev4\s,'32-47.103.10 103.5 103.5 —.3 58 103.3 

103.12 102.1 = ist ev Me, tre 103.4 103.4 —. 3 1 : 
105.5 102.24 Lib 4th 4s, 4 04.27 104.22 104.26 .. 553 104.25 
105 102.16 Lib 4th 4s, 04.23 104.19 104.20--. 8 79 a 
114.8 109.14 Treas 4\%s, ioet52. hie. 30 112.20 112.20 —.12 28 112.12 
109.22 105.29 Treas 4s, 1944-54..108.10 108.4 1084 —.9 15 108.1 

107.22 104.2 Treas 8, 1946-56.106.6 106.6 106.6 7 27 ee 
103.18 100.20 Treas . 1943-47.102.28 102.25 102.25 1 74 102.24 
103.16 100.13 Treas 1940-43 .1 102.21 102.21 >. 2 a 
103.16 101.00 Treas 3%s, 1941-43. 102.21 102.19 102.21 1 141 ae 
101.21 100.14 Treas 3%. 1946-49. 101.15 101.12 101.12 101.14 
WARES GRIER. ooo nce ccccens $1. 395,500 
FOREIGN SECURITIES. 
44% ABITIBI P & P 5s, 1953 55) 53 bad 74 53 
100% Sf pm hy a 1952... 98% 96 9% 1 s . 
+ Akershus 5s, 1963....... 95 95% % 2 93 
HH A 3 11 > 
69 3 | 4 
68 
” 1 1 os 
68 4 7 48 
3 15 39 
67 aa 3 ae 
65 39% 
104 207 100% 
88 69 3 100 
92 60 5s, i 95 62 
62 6s, . 162 70 
984, 62 » & ae 49 «=o 71 
62 Do 6s, June, 1959..... 76 69 72 + 2 1200 = 70 
98% 62 Do 6s, Oct, 1959... 7% 70 T0%—1 82 71 
98% 66 Do 6s, May, 1960. . 7% TW 70 % 9 «71 
98 65 Do 6s, Sept, 1960..... 77 70 70 61 71 
98 67 Do 6s, Oct, 1960.... 6 70% 7T0le4 76 71 
98 66 Do 6s, Feb, 1961.. 75% 69 Be: : 70 T0% 
98: 65 Do 6s, May, 1961. 75 70 70%+ 3 78 Et 
69%, 47% Australia a 1956..... 57 54 = —1 98 54 
76 52% Do Ss, 1955............ S 59 129s 61 
7 52 Do 5s, 1957 .... BA i ah: i 89 62% 
1 103% Austrian 7s, 1943. i 103 105 
ort 63 Do 7s, 1957 ‘ a: = 
92% BATAVIA PET 4%, '42 9 94% 245% 40 rtd 
87% 56 Bavaria State 6%s, 1945 61 
105 net4 i Ws scacece 102 ae 1% 86 100 
1ll_ 1} Do ee 107 119 «1 
116% 109 Do 7s, 1955..... 111 109 1 210 109 
111 10 Do 7s, 1956... . 107 105 108 102 1 
100 , 1960. “100 97%, 98 ois 10 e 
100% We GR BBG s cn ccsccce 994% 9%. %& 29 99% 
a4 43 = “1 6s, — 43 = 53 oh 
91 -50 De Ne 50 Sie — 3% 22 54 
8 57 a ‘ity Bice 6s, 51 ae 57 57 3% «45 56 
48%, . = Sere 48 Sot on 
8 52% be é , 1958... ‘ 52% 52% — 7 10 50% 
854%, 48 Berlin Rys 64s, 56 soi 48 A8% — 1% 11 é 
92 S4 Bogota 8s, 1945...... . 6 65 7 65% 
38% 11 Bolivia 7s, 1958 . 18 16% 17% — — a a | 
36 11% Do Ts, 18 15 16 3” 17 oe 
55 15 Do 8s, 1947 ..... 27% 24 an 13 3 
1 1034 u » 2034.......106 ws * 32 104% 
70% 33 Brazil 6%s, 1926-57. : sett 51 ‘st + 1 206 50%, 
70 «6633 927-57. 584 51 165 51 
7% 5 to 7s, 1954.. 63% 62 aon: 24065 
93 49 Brazil 8s, oom 61 63% 4 st 89 60% 
7o% = Brazil Cent Ry 7s, 1952 rod eo @® — 73 451, 
Bremen State 7s, 1935. 8 63% 6844 64 34 68 
4 30 5s, weet. so 38 —3 9 45 
83° 44% Do 6s, 1950. o o-—-3% 3... 
69 aa Do 5s, -¥ {oa 45 4 —§ 8 45 
78 ne 46 a 55 45% 
83 " B Alres Ay 1981 (Prov) So 47% «48 1% 119 49 
48% Do 1961 (Prov).. 52% 48% 4 % 67 48 
95 «64 Do . 1955 (City).. -s 6544 70 “a 4 a 
77 #53) Bul 7s, 1967 SS 54 +1 10 52 
85 60 Do Thgs, 1968 66% 68%4 3% 19 67%, 
76 40 CALDAS Hg 1946..... @ 56 56 — 3% 32 52 
103% 1 Canada + 2906... - 103% 102% 103% 39 +s 
O8% 10382 Do 5s, 19% Sheets oat 106% ier so bee 
rT co | ae a oe 1 
49 Guaede 8 S 6s, 1941 42 649 ~ 13 aa 
77% 44 Cauca Valley 7%, 1946. 3By, wee 
86 35 Chile 6s, 1960..... 0 863 ©635l—6l— 3 92 «34 
86 635 Do 68, 1961 3 6&6 BM -—32 94 835% 
8] 35 Do 68, 1961, Jan.. 0 3] 37 —& 154 35 
86 352 Do te, ie...) 39 Sk Sa oS 
L Bccccces ee ~ 514 
87 & Do 6s, 1963...... -3 «4 @B —S5 73 34% 
106 47 rn Wh (Mi sccesecans ie] 47 3s —3 30 47 
85 33% Chile Mtg Bank 6s, "61. 36% 34 6 —2% $7 31 
85 32% Do 6s, 1962..... : | 32% — 38 45 32% 
38 WwW Do Gigs, 1957..... 40 fot — 73 «36% 
91 Do 8, 1961.... » 40: —~99% 32 2 
86% 34% Chilean L 7s, 1960... 42% 34% 37 —7% 23 33 
28 8«144 Chinese Govt Rys 5s, ‘51 22 20% 21 ea 13 . 
"30% "83% Cologne Sis. 6 53% 34 ig 80 
ne e ee -1% 3 \ 
73° 42 Colombia 6s, 1961, Jan. 539% 4% SM 6% 67 53% 
78 41% Do 6s, 1961, 59 4 55 — 4% 136 53% 
73% 45 Col Ag Bank 6s, 1948.. 58 S4 S54 —11 19 «650% 
3 #84 cS |) Ree 56% 52% 52%— 3% 37 501%, 
73 48% Col Mtge Bank 6%s, ‘4756 56 %% — 3 «648 
83 Do 7s, 194 cexeseree 5555 % 17 
oe” $9% Oapenbhase sis 1953.. 94 32% aay ° 5; 
» en 414s, ee om 23 
1024 91 Copenhagen ‘Tei Se, 1054 100% 2 288» x 3 (Bex 
Zi . — 1% 
88 60 ‘ordoba 7s, 1942 Made 66 64 64 % WM 63 
7% 4 Do 7s, 1957 (City). 45 44% 44%-— & ~ 40 
79% 55 Costa Rica 7s, 1951..... 61 59 oe 93 34 60% 
87% 73 Cuba 44s, 1949 8 BS B-~§ 7 «3 
98 89 Do 5s, 1904-44. 90% 90% 90 m2 4 He 
81 52% Cuba Sigs, 1945... 2... 65° 1% STH 1% 79 OO 
99% 91% Do 5s, 1953 ........ Ba 93 3 480 93 
694, A Cundinamarca 6%, ‘59.. 51 -3 35 50% 
ill Czechoslovak 8s, 1951. bas 107 107 % 73 107 
110% 107% Do 8s, 1952 .......... 107%, 108 % 42 108% 
100% 93% ty , 1962... A. 114 9B 
99%, hy ee scccuned -¥ 34 (1 
ie 1% Do 6s, 1942 beeeeees 108 i0s ’ ra ut 104% 
o8” 86 Dominic Rep ist bya ad 81 be — %& 2 86% 
91 8685 Do ist . 1940..... 88 87% + & 4 a 
“94 84 Do 2d = Sere 4 Pe: 21 ae 
ae 65 Dresden 7s, 1945........ —2 il pee 
102 Duke Price Pow 6s,'66. “104% 103% 108% + & 3 1044 
jos a ae East Indies 5%, 
March, 1953 ........ 101% 101% 101 6a 1 . 
Do 5%s, Nov., 1953...101% 1014 101 % 22 : 
loon Do 68, 1947 ........ -101 101 101 «e ll i 
101 s«dDo 6s, 1962 ..........101% 101 101% + % 11 101% 
89 SS EL PW GERM 6%s,'50..57 57 ST —1 1 - 
107 95 El Salvador $s, 1948....95 95 95 — 5 1 
72 45 Estonia 7s, 1967..... 8 4 4 —12 7 
FIAT deb 7s, 1946...... 89 88 88% : 24 
71% Fintand 5's, 1958...... 77 74% ton \% 41 75% 
98% 7% Do 68, 1945 ... -. 8 We 79% - 3 7 16% 
96 «= 78 Do 6%, ol eaeue ae _— oa 62 78 
99 84% Do 7s, 1988 ial 87% 86 86% - Pe 28 
94 78 Winnish 6%, 81% mg: 10 — 
109 100 Framerican ind tian "42. 102% 101% 103 28 101% 
a7 45 Frankfort 6%. . y 13 52 























Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
121% pi > on. » 1949... 138% 118 1188 — ™ 7 118 

127 Do 7s. 1941 ......... 124% 124%... 77 124% 

om ~~ py ee 6s, '34.. 67% 62% 67% — % 31 «y, 

‘en 
6s, 1960, July........ 51% 46 4%- % %W® 47 

83% 46% Do 6s, 1960, October.. 51% 46% 49 .. 127 47 

89% 34 BO GR, BHD cc ccccccee 58 bed 4 -—4 59 be 

Bin 12 germ ConA 6ig.st im feu Says ag att 

‘on "58. ' 

92 6 German 48. 65 63 ast + & 6 
104 Be i BD wvcseccene 80 79 79 4 6 T 

97% $s oe? Sigs, 1940, xw Em 2. .. | m3 

rman v . se + 
1 . 1 83% +3 411 son 
15% + Bs 76 

101 — 5 5 es 
1 107%-— % 106% 
1 99% Do 5s, ‘47, s30d....... 9912 10 : 
107 «106 Do . 2 reg.....1 1 — %®% 1 
101 93% Great Con El er 

4 7s, 1944......100% Sait ‘$3 100 + 4 99 

9. Ny 1950 ......... 938 92 45 

RS: 79% Greek Bc ccccccsce 84 80 aay + *+ 2 59 80 
102% Greek Govt 7s, 1964.. “2 ga 8 46 95) 

97 79 ety Aa’ es ab piape.c6-s0 92 9 8 — B 4 20 89 

86% 35% Han -a 35) — § = & 

91 80 ae BE ae i 82: — & 16 ics 

9444 57% as ~ * ws * Tis, 48 60 57% 5S7%-— 5% 2 454 

87% 56% Do 7s, 1946 ....... ese —S& 1 .. 

9 60 Hangar'n LM 7s. A. et 60 60 —15 1 
102 77 Hungary 7s, ‘44....... 77 TT —%% 

82 43% ILSEDER STEEL. 6s,'48 50 2 —3 18 47 
107% 101 Sta "60. .103% 102 ‘ate * % 40 Rp 
100 934, Ital Credit oe ne ' 18 . 

98 84 Do 7s, B, 1947........ + & 15 91 

97 73 Italian e U Credit 7s, - 4 2 cn ~1% 84 885, 
100% 92% Italy 7s. 1951...... re 207 981, 

95 = y hn 5Stgs, -—— ‘ 107% 1 - i a ‘ 
107% 1 japanese 6148, 1954..... ine 1008 . & 

ame oa Jugo Mtg ‘"e. ti ° —~ 3% 45 66: 

7 35 KARSTADT 6s, '43..... 38 35 35 -—2 27 3345 

ae Kreuger & T 5s, '59.w w 88 985% 85% + \ 122 . 

qo 31 LAUTARO bet | 6s, '54.. 36 31 31 -6 31 

35% 10h Lownberd El ie ts 02, ww 19% 18% 9% — Sy st 1% 

w - 

4 75 Do 7s, 1952, x w...... 79 ra — if 34 75 
106% 103% Lyons 6s, 1934 peeeeae 105 108 105 + 40 «6104 
107% 103% MARSKILL ES 6s, '34...105 104 104 % 20 105 

ere 48 45 45 A 8 
101 Set Mectatee El 7s, A, '57 95 94% 94% -~% @ 

15 42 Met Water ip. —2 18 

11% Mex 4s, ‘10-45, asst, large }- ® R —1 11 

12 Do 68, '33, asst, s: -1 25 

138% 7 Do 6s, '33, asst, 7 - 6 oe 
91 75% Milan 6%s, "52... os 83 83% -% 93 814,, 

65 Minas Geraes 6%s, '58.. 40 37 st --1 23 30 
65 Do 6%, 1959.......... 36 37 «2 2.—tw 
100% 91% Montecatini 7s, = ww 93% 93% <A - 6 a 

Do 7s, 1937, x w... 93% 93 - 11 sed 

92 50 Montevideo 7s. 1952. .... 62% 62% be -1 1 51 

us i. - NETHERLAND 6s, °72..105 1 et — & 13 a 
New =< Wales 5s $e,'5T. 56 - rs 4 . 
108 108 Nord Railway 6%, 50... 108 108 + % 18 105 
56 Nor Ger Lioyd ‘4 10 ae 

98% No . 1963 100 100 121 99% 

103% 100%, Do 5i%s, 1965. 1 101 — 1% 91 101% 
107% 100 Do 6s, 1943. 102% 102% 4% 72 104 
107% 100 Do 6s, 1944 103 103% . 48 104 
103% 100 Do 6s, 1952. 101 102 % 39 101 
101 $3% Norway Hy b- 3% —2 106 94 
101 97 Nerway Mun Bk Sri % 451 97 

83% 48% Nuremberg 6s, rt 57 9 41 5O 
4 71 ONT POW SEC "50. 81 77 Ht) = % 26 - 
96% 88% Oriental Develop "58 95 94% + 35 94% 
101 4 Gs, 1953............ 100: oe - 2 43 es 
102: Oslo 5%s, 1946.......... 101 = 100% 100% — 53 101 
104 99% GB, Wie c ccc ccsces = 100% 100 — %& 38 100% 
100 95% Oslo Gas & Elec 5s, ‘63. 98 98% _ 15 9R12 
93% 75 PANAMA 5s, 1963 89 86 86% — 1 24 ‘ 
104% 1 Do im pestcesoes 104 102% 1 —~ & 6 —— 
105 10214 Paris-Ly-Med RR 6s,'58.104 103 1 , 8? 103 
107% 104 Do 7s, 1958........... 104% 104%- % 22 103 
105 = Paris-Ori Ry 102%, 1 os 34 ere 

fvennambess’ 7s, teat 31% 29 2 -—3 12 (25 

40 15 Peru 68, 1960........... 20 18 18 —1% 16 

40 1 Do . 1961 19% 18 18 2 20 17 

61 Do . 1968. eeaka z. 2. a 5, : 243, 
104 94 Pirelli 7s, 1952.......... es «e 

3 63% Poland 6s, 1 70 68 68 9 685, 

83 63 Do 7s, 1947....... 70 68 69% — 116 bi) 

90 68 Do 8s, 1950........... T4%y 72 7414 + 64 O72 

71 21% Porte Alegre 719s, 19€6.. 40 40 - 4 as 

82 27 Do 8s, _s homes re = B .. B ; ; 37 
106% 103° Prague (Gtr) _ anes 

erie 50 Prussia s . 56 5s 5S -4% 18 50% 

45 Do 6s, 1952...... m% 47% 50 5745 

MH 50: ow oo} 6s, ‘'47.. 7 68 70 ma 18 70 

99 =e” “De . . sae eae Hi 80 81 6 16 . 

98% 69% RHINE M DAN 7s. 3 73 3 1 : 

7 Rhine Rohr . 41 -—4 23 : 

52% Rhinelbe Union 7s, °46 Pt - +e 81 54_ 
55 BRhire W El Pow — 4% 30 58 
rot Do 6s, 1953, w 5 -—-3, 3 be 

87 55’ Do 6s, 1953, x 63 +3 1 ~~ 
101 64 Do 7s, 1950........... 68 —7 14 - 

50) Do 6s, 1955, w w 4 -—1 13 51 

88 35 Rio Grande do S 8s. 60% — 5 ae 

65 29 Do 7s, 1966........ 41 - 10 38 

55% 21% Do 68, 1968. 30 —1% 40 26% 

64 BD Wh. Bwescccccces 37 +41 4 as 

me 2 "3.‘aaeian Sa at jy 

91% 78 s, 1952........ 84% — 2% 161 84% 
Ss aT Revel Daten 4s, 1945 Nom 4" ar) 

y s, + 

83 7s, 4 — 3" 91 o 

647. as Oo pase — 64s, 57 3 36 — 12 2 

S85 20% if Bao Pa he Si 34-2 6 

7 Do _" Loot Leese cceees 46 46 —1l4 26 41 

88 65 Do 7s, 1940...... 76% 71% 71%— 1% 82 70% 

94 § Do aa 71 71 1 52 

81 BO GR, Tac cccccccce 51% 48 48%— 1 25 “se 

90 61 Santa Fe, Argen 7s, °42 71 67 67% — 3 26 67 

83% 55 Saxca Feb Wis Te 45.50 55 Se ay of 

on 's, “45. — 1 53 

86% 49 Do 6%, 1951......... 52 49 50 —3 53 ou 

98 64 Saxen M "45 }- 70 70 + 5% 1 es 
198 106% Seine en ta’ 42'108 = esa = ae 

( ~, " 1 +4 18 

84% 61 Serbs, Cr & Slovs 7s,’ 73% a ai” “45 & 

93 4 Do 8s, 1962 4% 6% 
9 88 
24 «73% 
64 42 
2 es 
rH 105 
4 . % 














Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
101 91% TOHO EL. POW 73, °55..100% 100% 100%-— % 52 I 
1 te Sees 34 re 
84% 77% Tokio 5s, 1952.......... 82% 81% 82 1 18 = 82 
97 Do eR 69 «95% 
91 82% Tokio El Lat 6s, 1953... 85 ae 110 85 
95% Taiwan 5s, 71 94% 93 156 = 93% 
16 Tolima  e Aa 59%, 12 «55 
100 «88 Tyrol Hydro El 74%s,’55. 88 3s » a 
102 33% USIGAWA EL P 75,'45..100% 100% 100% 12 100% 
101 U 4 66,'37. -s & 73 joo 
+ Unit Stl Wks »A,"47. 47% 43% 44 3 29 «46 
Do ye sere 44 3 61 
44 Do . & -.... 44% 44% 44% %™% 1 
108 99 Do Burbach 7s, 1951..100 99 100 — 4 4 
83 49% Un P@& 53. 50 49% 50 4 19 
11%  ¥ Austria 7s, 1945.. 97 94 94 4 5 : 
91% 83% _ = eee 87 83% 838%- 3% 4 82% 
49 Uruguay 6s, 1960....... 54% 51 53 3% 44 55 
88% 50% Do 6s, 1964........... 54 5152 1 = 4 
104 «70 ~=—Ss«éDoo: 8s, 1946.......... 74 «Tim 74 2 is 77 
100% 93% VENETIAN MTG BK 
a ERS 98% 97 97 3 24088 
89 75 Vienna 6s, 1952. 82 75 78 4 32 «79 
70 45 WARSAW 7s, 1958...... 52 9% 4 24 61 47 
43 Westphalia E!} Pw 6s,'53. 47 3 bt a 2 41-41% 
101% 95 YOKOHAMA 6s, 1961...100% 100 100 % 5k 100% 
MD voces ccces $14,219,000 
CORPORATION ISSUES 
101 90% ABRAHAM & S 5%s,'43 984% 98 98 —1 19 9R% 
89 83% Adams Express 4s, = 8% +4 87 wy 2 
8914 Alb & Sus r] 348.46 $0 -™% 9 .. 
87% 571% Alleghany 1944 om 5 142 4% 
= 51 Bo Se. Sp Ota ae a ea — 56 55 
Spee 62 2i4 _ 10959 
90% Allexneny ? West 4s,’98 soft t 8 § 2 
100 ae Allegheny Valley 4s,'42.100 * 
103 100 Alle Chaimers 5s, 1937. 102% % nn 101 A 36 
102 98 Am Chain deb 6s, 1933.1 18 100 
96 Amer waneute 58,4 1 ; 
B 14% Am Hoe cv 5s, 35: 83 A 6 380% 
m em 514s,'49. 981%, 96% 97%4%- 1% 106 97 
95% Am Int 54s, 949... 83% 821 83° — " a (tt. 
106 10414 Am Mach Fay 63,'39.105 105 105 + % 1 ; 
95 Am Metal 5%s, 1934.... 80 77 78 2 42 75% 
1 Am Nat Gas 64s, 1942.18 16 16} 1% 42 16 
104 1014 Am Smelt & Ref 5s,’47.103% 103% 108% . % 41 103% 
105%, 103% Am Sugar Ref 6s, 1937.105%4 104% 10514 24 «105 
03' mT & T gold 48,'36..10344 103 103% Re a 
135 120% Do a EP .sadaca 13414 131% — 3 34 130% 
10814105 = Do co! m. 5s, 1946..10735% 106% 107% + & 53 107 
lll 1073 Do = ere 111 % 126 110% 
109% 1047 Do deb 5s, 1960..... 108% 108 108% % 158 108% 
109% 106 Do deb 5a, 19 @a,"40.108 085% 109 328 ioe 
% pe Foun . 103 103 
104 101 Water Works . vile 
oh, fee.«.... 102% 102 102 
108% 101% Am W Wks & El 6s, °75.104% 104 104 re 104% 
71 55 Am Writ Paper 6s, ‘4 57 57 57 5 2 57 
86 72% Am & For Pr 5s. 2030.. 73% 72% 73 me 120 73% 
87 Anglo-Chil Nitrate 78, "45 = 56 58 1% 3 57 
92 70 Armour & Co 4%s, 78% 79 1% 58 79 
ou 33 Arm’ r& Co, De Del Sie, 43 12% a x 1g as 6lUf 
rmstrong Cork 5s, ’ % 92 92% — 1% 
101 Ateh, T i SF gen — es 2S 
Pe ae, 100% 100 113 100 
122, 111% po’ Do i. 194 RGR 15% 114 114% 10 Lis 113% 
9815 94 4s, 1995, stpd.. Nee 9 96 _— 2 
98° 94% De 4s of 1905, 1955.... 9714 97% 97% R 97% 
100% 95 Ateh, Tas S © trans C 
S L 4s, 1 99% 99% 99: 
106 102 Ateh, Top & 8 F a. / 
: 4¥s, 1 104% 104% 104% - 3 
98 95 Atl Coast Line ist 4s, 5298 974 974 & 3h g7y 
1 un spe, 1964......101 100101 41% 23 .. 
92% oe aa Cet I. L&N col 48,52 91 887% 88%. 2 44-88, 
Atl & Dany ist 4s, 48. 49% 48% 4gig- 1g 15 48 
103% 100 Atl Refining deb 5s, °37. 102% 101% 10244 % 22 102 
15 Atl & Yadkin 4s, 1949.. 70 68 69 - 5 12 
99% 96 BALT & OHIO Ist 4s,’48 98% 97% 98 61 7 
101% 98 Do 4%, 1933.......... 100% 99% 99% - “iio 
86 Do 4s, 1960........ 9014, 861, 86l% - 3 181 = 86 
104% 97% Do ref 5s, A, 1995 100% 99% 100%- {4% 200 99% 
104% 99 Do ref 5s, D, 100 99 99 ~ 1 66 8699 
-. 18 Be ist 5s, oe... ---107 105% 105% — 1% 28 105 
3 ref 6s, ....107% 10 07 66 51 
99 mah & Chile, ae E& * * - 
y Va 4s, Oe enc 98 987% o8 - 39 
105% 100% Balt W Div " * 
103 103 13 1031 
soit 83 B&O, Tol Cin Div 4s,’59 8 85 a5 ; * a. 
86% Bangor & Aroostk 4s,'51 92% 92 92 25 
105 103. ——~dDo ‘5s, 1943....... -.-105 103% 1038%+ % 2 
Belding-Hem 6s,'36, reg. 97% 9714 97 1 
Ht te Do cv 68, 1936, d.. 97% 96% 96 os . 
11044 107 Bell Tel of Pa £s, B,’48. “120% 110 11 ns 
115° 110% Do 5s, 1960...... 113% 1134-- % 21 1134 
99 98 Bene , *46.. 1” 8 95% ee: 
106% isis i gu ref deb > "42. io4 104% 105 6 103 
pur mon 1 103% 103 03% 
a 70 Bing & Es ‘9 70 i i 3 : 
Maine 5s "ei? 1004 99 3 61 9 
at 94% Do $45, J. 1961. 95% Osi 95% - + 43 ryt 
SME saccade ans % 100 § 
85 81 Bos & N Y Air £ 4s, ’55 te th rt 2 . —_ 
23 ~Bot’y Cons Mills 6%8,'34 3 25% 36% +114 111 31 
107% 105% Bkiyn 5s, A, '49..107% 106% 107% 4+ % 22 106% 
1 B 6s, A, 1968..... 1% 100% 10144 1% 322 101% 
92% 85 Bklyn Union EI 5s, =. 91 90% ly % 23 9g1 
13 107% Bklyn Untea Gas "45. 111% 110% 11144 % 40 
102% Do 5s, 1950 .. 105% 10 % 45 105% 
10T% 3 Buf Gen El 4%, B, °8i. ibs 105% 106%, % 25 106 
wit “i eo — 103 aS ish ie 7 
THOR 1 103 1 
ie 100 = Ced Rapids 7 ” 
& Norf col 5s, 1934. .102% 102 102 11 
Bush Terminal ist 4s,'52 914, 92%- »y 4 
103% 23% Bunk Term Bidgs 5s,'60.101 100 10024 4% 2 .. 
104 By-Prod Coke 5%s, '45.. 98 9716 98 4 1 3 97% 
106 103% CAL G & E ref 5s, '37..105 105 105 \ 
101 89 Cal Pet deb Sips, '1038:.91 90 90 * 3 
100 689% Cal Pack 5s, 1 95% 95% + % 17 
45 15 Camaguey Sugar 7s, 30 + 1 
108% 105 Can Southern 5s, O07 108%+ 1% & 107% 
1 98 Can Nat Rys Ane. 1005 *% 10 , 
1 ort Do 4%s, 1957 ..... 100% % 39 100 
1 Do 4%s, 1968 100 — % 32 100 
1 100° =Do 4 00 100 — 4% 45 100 
1 100% Do 4%s, 1955 101% 102 .+ % 30 101% 
108% 104 = Do 5s, 1969, July 0 05%-~— % 27 105% 
1 103% a4 5s, 4 Octobe: 105% 1 % 24 ti 
a ae 105% - 
113% 110% Can North deb 7s, lize 112% — ? a 112 
121 eb , 1946. 119% 119 Y 8 119%, 
103% 1 Do 4%s, 1935 ........ 02% 102% 1024- 4% 32 102 
89% 83 C Pacifie deb 4s 84 —1% 116 8&3 
102, 98% Do 4%s, 1946 ......... 102 100% 100% 14 100% 
100 Do- 4%s, 1960 98 97% 97% + % 47 91% 
ier 3 108 De 5s, 1944, etfs. = 105% 105 105 ba 46 105 
Ree ae 101% 101% — 1 
109% 107 onmin. Clinchfieid " . a r $ — 
ys 108% 108% 10: j 
Ha $e% Cent In E26 ea $8 ss a. 3; 
. % 98 + 9 
106 Central Dist Tet 5s. ‘43. 108” 106” 106 Re 4 pa 
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Range, 1931. 
High. Low Wed.'s | Range, 1931 
High.Low. Last. Ch’ge.Sales Close ov. as 
ua 6 C ; High.Low. aeh.Rew. Lest. Gen Wed.'s | Range, 1931. 
oS onetcueeoee on _ v vials 100 95%4GAL. H & Hist 5s, ‘33 954% 95% ch’ Sales Close. | High Low. High.Low. Last. Ch’ee.Sales Close 
801 div 4s, 1901. AER e 72% Gannett 6s, 1943........ 74 rs 2 & 100 96% Milw & N es.Cione. 
iis" 112% Cent of Nd eens . ° 107% 103% G&E Berg Co con 5e,°49.1 1t mg es . : 95 soit Mil Oe aN W ist usaT oo” 26% 96% 3 
15 112 Cent of Nd Ben be AY "ae: “113 113 bes - aAKS Ss Sen bm ay 1940.. 99 98% 98%-— 4% 12 98 aii = _ & St L 5s,'34, ctfs. rt 1 n 2 2 
du 95, Do Ist 4s, 1949, meee % s % 104 101% Gen Motors Ric ts. “st.104tt 104 108% 9 ' 146 108 ’ PSS eee lw 
+ eeedpecette + Gen Pet 5s, 1940. |. -10 94% 79 Do gtd Ss, 1938... . 2 = 
115” 10142 Cent Steel s f 8s, 194i. 3 46 103 96 80 Gen Pathe 03% 103 6 103 100 faces secs, ae ae 2 
, nt 1 Casting % 90 Do 6%s, 19% 1 80 
2. 2 Chesapeake C deb sigs 48 58 Be hy m= (fm 99% 2 Gen Feb Sve 5 wart 94% 5am i? = «# 7, 45 = Do sie. 1300 pees, 4 oe + % or ee 
ior Fs, ae og cons. cons, 58,” eat 107 PE ‘ g % a3 Bt p Ga & Ais ist ee re 44% + ee Be e3 50 Missouri Ill 5s, i066... 32% ae ¢ 1 
103% 98% Do gen wat 1993-2. 102 1 we es 30 et eet 4 sy | x Sy ees ae & a 94 6 89 
mwt Dats: - 31 100 Serer 1% — . = A, 196 97 <- 
ina 122% Do, ts. B, 1995... “101 4 100% — i@ 111 i00” a 83 \% Goodyear T-& W Se, i957 91% Sot sik 4% 73 St eS oe” Bt 83% Be” Bai — ge Se 
98. 94% Ch & 0,8 Sandy 4s A i io , 8, os on 8 ee et 1 88 95 60%, Do adi bs 1987... —s7. 
0 6s, 0 , oO ad : *% ° 
on eee | | HR, Coat, asen oi diy th Bog te, |, HB, Me rac AE cate ee, is 
A eee 97 ees ae { ; % Do Ss, F, 197 4 80 
- 6714 Chi & Alton ref 3s, 1949 691% 49 - 2 2 v xia = “; Nor Ry gen 78,A,'36. iow 108 109% — 107 99° 74% Do 5s, G ig 3 ‘a 2 © - ii 100 - 81 
96% —_ & Quincy gen 102 98% ref 4s, A, 1961...100 100 + la 215 109 99 76% Do 5s, H. 1980. m Fi 1-32 1 80 
107% Do ‘ol Ga, i971... |... " a 100 94 Do gen 4%s, D, 1976.. 94 «694% — = ° 101 59 Do 5%s, A, 1949...... 78 75% £1% 1% 22 $1 
100° Do 44s, Tr a “103 1a 1 g = a in 101s Do Sen side, Bisse. toed tortd word — 12 1s ey Tey Dole tte. Se be 3* ge rt 
"O34 89 Chi, Bar & Quincy, iti So .. | ae m6 Bene a © t ‘108% 10714 107% — 148 81 105% © Se, 1. 1961... .....- 83% Bly Bl: - 804 
° , > gen 5s, C, ; 90%, 52% Mobil ‘8 1 63 = 80 
1 lv 3%s, 1949....... 93% 92% 93% + 1 24 «6 83& 90 52 Gulf St Steel Sus. 1942. me my 4 - r 105% 102% pe oaly cond e, 1. said on 2 s 50 
00% se og errr > 0 100% - 2 = —2@ 14 ‘52% | 104" 99° Do ts A i962... “108% 105, 10 -. 2 106% 
oS Bee % 28 3iy% | 53% 38 HAV EL RY cons 56,5243 43 101% 98% Mont ‘Tr ist & ref 50,°41.100% 100 3 _ | = 
108” 104% Ch & Exe ist bs Se i 108 ~29 t + 106% 101% Hock V B ist ¢ g 4ye'9.104 103% 108%. 12 8 SS Mee f deta nt tna - . > 
"OO 58” Chi, Gt West 45, 1959... 66% ‘yy 2: | Sf Sta Hocston Ou Sue iow 90 88K 90 KO S834 Mor & Essex Sigs, S000. 63 8S “1p 2 75 
76° 50 Chi, MMP ae 5s, oe eet - = 140 85% | 103 so08 Hous B&T R iit Sa, "37.1024 102" 102. * 108 AB Do Aaja ‘08. ft m8 
Do adj 5s, 2000... ioog Hous E-& W Tex 5, "33.102" 102 102 «| 
sis TOM CoM stb gen 4.4.80 53 ios Sy, ye oe 102 100 gtd 58, 1933... .... 02 i oo Oly NASH, CH & 8 L. 45,'78. 93% 93% 93%4— 1% 24 
26% 92° Do gen ays. C, 1989 oa 2° es eT. 102% 98 Hud & M ref ‘Ss, 1957-100 99% 99 Se sz oa 47% Nassau EI con gtd 46,'S1 48 48 48 =~ Se 
< ‘ , ; = : ; ia ia 
a 75 ob E, 1989 $28 Sey, s2q- 'm °S Say | 108 "104% Hud Co'Gas ist S0'40.108 1087 108 © 3% «| 2% 11 Nat Radiator 6ys, 1947: de ak ais Mires 
Do gen 49,519 ‘St Th Te TH+ 1% 42. | 108 1005 Mamable Ove B30 i 25 102% 102% > sai . ee ee Ss 
te” Do figs, 261 8 SOM 86h Iz. 103% 101% Do deb Sis, 1932... 102% 10: io y 108% 104 Newark Con Gas ‘cons ‘je, 9% Mt Mm St 94% 
' . & 82 78 80% — 14 73 108 
208% 181% Do 42s, isi: 102% 10214 102% + o 3 % | wr us UA, BELL TEL st ref ey i New! Ene Ter st 5s,"52. 111% ini 111 111% + : it tiis 
5 1 26 i 1956......... 1 t yy , ” 
eee ee ee See ee en i ee CE ea ak a ar 
= ex ' . ~ : 2 
1097% 188 Do sakg {6 deb Se, 28. a 08 102% 102% + ~~. . io Be bo is 1968 ER a3” 33” — , 9 0 5s, B, 1955........ 9h OI sae 5 
14" 97 Chicago Kys ist 5s, 62% 63% + 1 es 881 Do 3is, 1952. 84iZ 84% 84 = & es 85 NO Term ist 4s, 1953. . 91% —1 7 ot 
96 86 CRI & F gen 4s, 1588. 29 9” 90%; y% 10 °: 93 Sti, Do cofl ‘trust 4s, 1952. om & % .. 1 3% 58 NO, Tex & Mex5s,B,'54 70% 70% 70%, ! 17 91% 
99% bed Do 1988, reg...... 85 85 —3 a _ 18% Do Tef 48, 1955 1 79% ri) 5 ™ 107 oS woe Sus, 1954.......... 14% 14 Th — i” 
oe Te De rei  Y gehpea £24 9 91% 91% — 1% 209 91 90% 73, Do coll trust 4s, 1953. 76% 76% 78 — * 7% 92% Do Central deb vey Sons 106% 107%: 19 107% 
92ie 86 Do digs, 1960. - s0% 77" 78-2" 113 7% | 110 105" Do ‘ois, her "yy $ ging | 108" 9482 Do ret 44 - 94% 93° SBR % 103 93 
» 1960.......... om agg 4 wS, 2013...... 
885, 2 HAS E isi 5s, '6075 73 #73 — 4 bar | 72 78% 78% I Cent,“Litch Div 3s, i ee i” a ea 9 105 100% 93% Do ref 4%s, 2013, new. 96 He b+ % 15 953 
teat 104 ciy'cn Sta 4 ae ee ea 85% 82% Ill Cent, Loulsy Div & M+ im 2 | 09” a4 Pe Sigs, 9b. 95% — % 328 958 
3 en 106%. # 3s, 1953 ....... ; , ref 5s, 2013. 105% 1 - 4 
a gk ete Dag a pled ge Be a ee eee 
ee eeeee % * . * r ~ 
105% te & WI cons 4s, 1952.. 92 91" net ? é 9i 8444 80% Il Cent, st I sigs 51. aa sot o1% ie es ior 85 Do ist 6s, 1932 i. = We 24 
05%, 100% | Do, Sy Reece 105% 105 105% & 21 1 102% 80 c, No = s * 81 Do ret Sis, A, i974.| 83" 1 sl” — eR nS. 
95%, 79 Chi ition Eo Seas 74 1 Tie—- 1% 10 68 96 14% DetkgidS AjgelO63----- ——“o -m 2 w OS, De tea, Hats. 2... oF & 
4 is oc 
Be ee at Sek ek Rue oo” | 8S 100i IM Steef deb ts, i940: 1088 1028 10308 + 2 - = tm 113% N'Y Ed tion Boe eae 
1 * ‘ N ' ‘iii ° 
100. 85, SMe P28 Hise 18ST 190, 100190 EB oF Fee imeatine "cites R'E | Bag | Herd Ina Noe SoBe tee tar Ho aa 4 i 
of 91% C, CC & St L gen 43,'93 oat a an} S in 974 93 1 P&S. 94 94° — & 114 94% | 112% 107%. N ¥ G E L HAP 5s, °48. 112% 112% 112% — 21 107 
105, 93." Do'ret Ss, D, 1963... 0 i ‘ts 103" i% 16 are 64 Interb aa en Se. 102% a a pur mon 4s, 1949.-101% 100 toe 1 18 
: , 95%— 7 i rrr, ee ¥ ersey Ist 5s,'32.101% 101% 1 
102%, 101% Clev, L. & W cons 58,'33. 2 ; S 95% | 78 64% Do Se, 1966, 4 72 70% | Ble BM NY, NM & H 4s, 104 a7 ? 
101% 101, Clev & Mahon Val5s,'38. rt is 101% Zio + (eB § : 93 50% == oe... i re m- %& BS FF ag 83 NY, NM & is: 1959. asa 89% ry - 2 és 
lose 101” Clev Un Term. 4igs, 1977-10 a er a0 bce LP OO 2% 90% 90% .  |t 119° 110” De és, i948 +++ 86% 8 ' 26 api 
seem Ses, Oe Co ese Sie Ser 103 1a 1094 3 |: G9 80% Int Cement Se, 1948. 2 ane ae 9 De Sis. 196 115% 114% 115" — a 
Do 5s, B, 1973. % idee lost Iie + ’ 4 iii | 80% 65 ‘Do 5s, C, ‘ean nak Of OR | OR 1048 Do cof ir 6s, 1940. ..”"105% 108% 10586 - 32 105% 
. neers 067% wa 90° 77% Do ist 6s, A, 1952... = -s i & 601g 40% N Y¥, O & W ref 4s, "92. 591 a ie +3 
99% 85 Col Fuel & Tron 5s, ‘43. 88 88 37 4 ee ee ee ee Beet ot ht ane: De 
102% 99 Col & So ref 4148, 1935. 101 ‘; es ss 93% 65 Int Hydro Elec’ 1952... 56 53% 5541 5 66 30 % N Y Rys ad te ee os me 
101%, 95% Columbia gs & ey 5s, Me 100 100 — 1% 120 98% om mt tng Match ga 104. i Bi ee % a 30% 4% 1% joe, cits Tony : § % % ~~ 
See crd % 995% 99% — _ Eeenecee 1% Do inc 6s. 1965 - 
manip ati Do Be i932, ao" 100 * seh mo ai 7 8673 Int! M Mar colirst és. 87% 83% 83%--34% M48 84% 9 6 N hae Rys ist igs. 3% 3% af % iw 
) May... eet ee ee wn of te he re ca 7 2 . 
pp er oe ce ket ee ee kr see wee 
4 ‘ u ot we | Bh 2 , Do 6s, 1955 _......... ¢ - 105: 4 A 
oe 4 oY X zed 6s, “~~ mt igh ‘ & 4 - 2% {t% "Do Intl Rys of LCA 5s, 1972 oe oie ~ : % 4 S. ro = a , Susew ist rei5s,'37 Te ‘The ‘t t 6 - 
0 2f8. Rosv......... — Do 64%, 1947.......... Oo gen 5s, 1940 54 
100 91% Comm {nv Tr Sigs, +49. se * 9 13 os 8&3 60 Do 6s, 1941....... 52 2 ae 10 ans “a 103% ios N ¥ Tel gen 41 9 B sai +2 1 es 
108 105% Comp-Tab-Rec 62 1941. oes ee ae é " 98 84 66 Intl T & T 44s. i952... 61% 76% oh — 1 12 % 107% 105% Do ref 6s 19" af nee 3 10 oh i, = — ” 130 La 
Comp Azucarera Bar ‘ a 90% iy bo = Rea ares 91% 90% Hs] A. 4 Hs 100% = = y i. Rock 6s 2 105% 
Meceseueerrnnt3 2 2@U -—-3: #4 @ | % 70 tav Reulty Se. B48 i‘ {2 y - 
108% 105% Con “¥ Gas Ni 21 3 4 22 Se Bh nwiewihédsen nen! OU CU 102% 101 Niag ae ee 46 a an 3. ha 
eae 107% 107% 107% + 104 x . o 6s, 1932. 101% 101% 10 f 
1034 Do Migs, 195i ios, 102% iosit ; 107% | 92% 88% K & M Ist 4s, 1990 196, 101% Niag, L-&Ont br bs, 55.104% is “% 5 101% 
Do igs, 1951...22 2... + Ye 104 107% | 92% 88% K & M Ist 48, 1990... . 881% ; 1 
bis oe fo digs Se Hee gE OR Ee ge woh eX M3 Re ee A) 
. 105° 105. 1957. . 5 : . 
103% ramus fae te tk aos 18 be p 103% Do 4%, at Spepseee oem seem ie mK—- % 8 .. 46 19 Norfotk So i ref 5s,'61 30” 36 y ' 3 28 — 
s 20 Container Cp. Cp deb Se, a _ 2. ane > 3% | U8 Zz South 1st 3s, 1950.. 79 7 78 % @ -& seem oF £6% New RR ist con 48,'96.100% 99% % 68 1003 
102 Corn Prod “Ret 5 er rs 10944 | a 98 K'C Term lst te '1900° 90 iit asig -" 2 3 oT 29 No Am Cement Gis, 40-39” 30 008 100 | wit Teen 
, #—a, J, fF OM 3 99 23 Kan G & E 414s, 1980.. : go ms * 2 8 105% 100% North Am Ed 5s, "1957. 105% 192 104% ‘2 
70 Cran Wmette Pap =: 3 wit ——— 1 119 9915 North Amer Co 5s, 1961.101%, 100% 101. — % 143 101% 
B scalmetre ar ah fy ag gg | RRR ae Re ig, i Nee anes tae See eee 
aig — " 8 : 102% 1 
“1 35% Cuba Ne RR Sead. “ net 13 62% ee ae es 92% 80% —— 108 193 No “Ohio Tr & Li 68,'47.108 107 108 + 14 % ey 
1% Cuban Cane Prod’6s, °50 11 Oy Oy in © ‘wel ie 8% Kings. ‘Co. Lt Lt 1st 54.119 119 11 oe... 97 92% No Pacific 4s, 1997..... o4 693% 93% — % 41 93% 
p ae Coe “<2 Susar Ts, 103 101 Kresge F’ndation 6s,'36.102% 101% 1024+ 4 10 103 113% 107% Do 8 207. 65% G1 GT — 1h 2768 
hodeeeasees 5) 3 = 4 vr 110 . 
a OP Pie eo we me = 104% 101% LACK STL Ist 5s.A,'50.103 102% 103 1057 190° Do be. BD. aoet 2 b0% oot — "2% a. 
tm Do tits Tie, "44 cate ww T% m om - 100° “Dots Ha he epee, 4 10s lost, 102, N Ste Pwr ist $5,441. 105% 105 SS le 
106 1024, cumberiand Tat 5837. _— ee 103 100 _ Do 5igs, D, 1960... 101% 101% 33 102 | 107% 105% Do Ist 6s, B, 19 108% —""% 29 106% 
105% 10244 Cuyamel Fruit 6s, 1940. 105% }~ io ..* «= 10% | i008 100” “ho ba set tet Sa, ‘er 101% 101% + 9 101% 7 a 
- = “* 5s, 1941........ 100% 100 1001 *s 77 60 OGDEN & L C RY 3 
99% 94% DEL & HUD ref 4s, ° 83% Lake Sh &'M So 3iga,'97 84 M | 18 112% 110 0} ‘ tae Oo a FC 
108 100 & we | |e "43 90% 138% 1%, - 3 82 94% 108% 100% Leh val Guak tae eS U% 4% Y 2 7a9N6 358 ate Fe Pub ve THs. 1946. us 112 112 in i tis 
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Ong 03% Ertea Pitts eed 3igs,B,°40 9 B in ; 198% 92 Market st Ry 7s, A, “40. #54 SK K+ ye | onK 4 Do ist Se, 1956 8 Bo at i as 
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"Sm, 21 ea te a stra, "4 $0 0 9% ..% 3 104% 10043 Michigan Cent 4ige. *79:102% 1014 1014 — "151? Mea, ou Phita Ha br tie 106i 98M 97m 98M + 1 10 97% 
zm 2, wink Coast By’ ea ao 2 BR 1k | 1084 100% Migvate Sl & Ore ba,°36.101% 108% 102? i: ae 7 Pee SRO St Gs, ‘as so" m0" Te 5 1g 70% 
ee “4 4 . 
20% Zz. woe S- y 53% 51% 51% — es 2 ™% on El By & Lat & ret 1 % 46 103% 92% m0 ruts Pet 544s, 1929. .- 63% 58 S01 — = 2% Es oid 
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7 825 5 . 
864 78% Rio Gr West 4s, A, 
10744 105 Roch G & E oe. 
103i 105% Do 7s, 1946 


981, 84 


85 
98% St Paul, M & M 4s,'33.. 
97% 964 St Paul, M & M E Minn 
div 4s, 1948 (s 7 d) 97% 
109% St P Un Dep ref 5s,'72. 11% 
967% 91% San A&Aran + -¥ 4s, _. - 
2 San An P Sve 6s,A, — 


Range, sess. 
High. Low. 


86 Pitts & W Va 4 

101 P, CCAStL, 44s, B, 
498, C, 1977... 

103 oO I, 1963 


110% 107144 Do 5s, B, 1975 
110% 108 Do gen 5s, A, 1970 

104%, 101% Portia Gen El ist 5s,'35.103% 
10614 Ptld Ry,L&P 71s, A,'46.106%4 106% 106%, 
86 Portld Gen El i1)s,'60.. 8814 

51 Porto R Am Tob 6s,'42. 4, 


50 Postal Tel & C 5s, 


74 Pr Stl Car 5s,’33 s7d. 


101% P S El & Gas 148, 
1970 


10. 4 aie Do 41s, 


Do 4s, 1971 
20% Parity Bakeries 5s, 
Pure Oi) 5%s, 1937 


53% a Do 5%s, 1940 


102% 100 READING se be A,'97. rey 


100% Do 4s, 


100! 
95 Read , kk, Cent ii ‘st "96% 
96% 79 Rem Arms 6s, A, 


i —F — FR 


64% 
193% ta Rep I & 8S 5s, 1940 
Do 5%s, A, 1953.. 
aS Revere Cop & Br 6s,'48 854 
28% Rich Ol] Cal 6s,'44, ctfs 29% 


Do 6s, 1944 


99% Do 4%s, D, 1977. 


814% RI, Ark & L. Ist 4\%s,'34 914 20" 90 


97% ST Fe | Roe I. H« 


9344 St , ~B.. ini 54s, "41 944 
877, St Joseph & Gr Isl 4s,'47 93 

99% St Law & Adir 6s, 1996 99%, 
100% 88 edt as” dhacsnadeglied™ 


1933 
46 «(St i Rky Mt&Pac 5s,'55 sah 


50% St L-San Fr 4s, A, 
59 Do 5s, B, 1950... 
40 Do 41gs, 1978. 


108% 1024 St L, P & N W 5s,°45. 
87% 711, St L. So Wn Ist 4s, 


Do con 4s, 1932 


6014 ote 
97% 44% Do Ist term 5s, 1952 


89 St Paul & Dul 4s. 
Ist 4%s, 1941 


8315 Shell Union Oil 5s, 
Do 5s, 1949, w w 


92% 3” “Shell PL 5s, 1952 


"42. 101% 101% 101%, 
-100% 99 


aa® 


JR er 
nh 


_ 
z 


+ 
> 


ar 


a ~~ 
es 


Fx 


ee eS ee 


joss 


- 
¥ 


moo ne 
FETS FF Fer 


rs 
a 


St P & Kan City Sh 


Net w s 
~y —_ — Ch’ ge. Sales.Close. 


2 


Range, 1931. 
High. Low. 


sees = Sierra & S F Pwr 








39 
104% 102% Union El L & P 51gs,"54.104% 04 
101% Do Ist 5s, 1932 -103 

103% 101. Do 5s, 1933 10314 102% 103 
110 10044 Union Of Cal 68, A 12, 105 104 


F4 ) 
4 100 


‘J 
iM 








Silesian Amer 7s, 
Do Ist 64s, B, 1938... 94 92 


Ye 
100% Sinclair C Oil ~~. 38. 102% 102- 


98 Sinclair P L 5s, . - 10244 101 
41 Skelly Oil 5%, 1938. .. 61 59 
102. Smith, A O, 6's, 1933...103 102 

Solvay Amer 5s, 1942... 97 9 


4 
106% 104% Se Bell T & T 5s, ‘41 10612 106 
106% 101 Se Cal Pwr 6s, A, '47..104 103 


91% So Pac col 4s, 1949...... 93 91% 91% 
90 Do 4%s 1968....... 94 93% 93 
85% Do 4s, 1981....... 92 


905, 
9844 So Pac Ore 41s, '77....100 98i4 98% — 


88 So Pac 44s, 1969, ww.. 95 93 


So Pac 4s, 1955. 965%, 95 
105 Se Ry 5s, 1994. 106% 10614 10614 
108% 104 Do 5s, 1994, reg. 104° 1 
75% Do gen 4s, A, 1956.... 80 78 
113% 100 Do gen 4s, 1956...... .103% 102 
104% Do 64s, 195 ..... 107% 105% 107 
So Ry M & O 4s, 38... 8 
107% 105% Se Tell 5s, A, '54. 107% 107% 107ig 
35 ane int 5s, 1955.... 50 


Spokan i 
102% Stand Oil N 2 5s, '46...104% 104% 104% 
-..+--101 100% 101 


96% Do 4%, 


419% Stevens taotet "és, A, '45. 50 419%, 419% 
9 9 


2 Sugar E of O 7s, '42.... 11% 


80 TENN _C RWY 5s, Me 4 H+ 


§ 6s, B, 
104% Tenn E P 6s, A, i947 “107% 10t 
91% Term Assn of S L 4s, 53 + 94% 


91 Texarkana & F S 54s,'50 99 eH Bh 3M 


89* Texas & Pac 5s, '77.... 92 
89 Do 5s, D, 1980 93 
84% Texas & Pac 5s, C, "79. 92% a 
99% Texas & Pac, Mo Pac 

erm 5s, 1964 ..... 101 101 


4% Texas Cop c v 5s, 1944. 95 94% 
rr 


Third Av Ry ist ref 
4s, 1960 56 


25 Do adj ince 5s, 1960. 44, a8 435 « t 


93 —s Av BR ny | 5s, '37.100 
88 Tol St L & Wn 4s, 1950. 92% HT 
85 Trumbull Steet 6s, 1940. 89 88 


62 ULSTER & DEL Ist con 


5s, 1928, ctfs stpd. 65 64% 64% 


Do Ist - 4s, 1952.... 40 


97% Do 5s, C, 1935 100% 
977% Union Pac ist 4s, 1947. .102% 101 
9344 Do Ist & refd 4s, 2008. 97% 96% 


g Do 4s, 1968 owe 94% 93% 93% 
110 Do ist & ref 5s, 2008 1105 110% ior 


99% Do 4s, 1967 |..... 10144 1 
96% United Drags 5s, 1953. 101% 101 


97% Un N J RR & Can 4s,'44 b+ 997, 


62 U S Rubber 5s, 1947. 69 
94 Utah Lt & T 5s, A, i944 99% 99: 


Net Wed.'s 

High.Low. Last. Ch’ge.Sales.Close. 
Nee 105 «105 

1 G0, 60% 60% 

100% 82% Sinclair Con Oil 73,A,'37 96% 96 


RR ae 


tee toe te 
DS ear od 


~ 


5) 


— 
sd 


t 
are 


moe 
FSFR 


ce 


- 


United Biscuit 6s, 1942.105 104% 105 


4 


27 


Renee, ~~ 
High. Low High.Low. Last. ch’ a Sales. con 
100 100 Utah & Nor 4s, 1933....100 100 
104% 100 Utah Pow & Lt 5s, 1944.104 103 
113% 105% Utica Gas & EI 5s, 1957. 111% 
68 Utilities P & L Sis, *47. 73% 
76% 59 Do 5s, 1959, w w..... 691g 
87 75 VANADIUM CO 5s, . 8544 81\% 
4% 2144 Vera Cruz & Pac is 
16s, 1934, asst..... 2% 2% 
46 23 Vertientes Sug ist 7s,'42 344 34 
85 75 Va Iron, C & C ist 5s,'49 84 83 
105 101% Va Ry & P 5s, 1934. 103% 10344 
102 98% Va Ry Co 4%s, B, 1962.101° 100 AA 
108% 102 Do Ist 5s, A, 1962... .106%% 104 
105 100% WABASH RR Ist 5s, "39.103 1024 
102% 95 Do 2d 5s, 1939 99 
89%, 55 Do 4%s, 19 62% 61 
58 Do 5s, D, 1980 62 
102% 60 Do “ —<Sfesee 6 74 
8644 81 Do ist term 4s, 1954.. 81 81 
92%, 90 Wabash R R Tol & Chi 
div 4s, 1941...... 91% 91% 
79 40 Walworth 6s, A, 1945... 514g 49% 
90 50 Do 64s, 1935, x w.... 51 50 
85 50 Do 64s, 1935, w w. 52 50 
74% 25 Warner Bros Pic 6s, °39. 44 40%, 
69 41% Warner-Quinlan 6s, 1939 41% 41% 
17% 10 Warner Sugar 7s, A, K 12 12 
91 I Warren Bros Co 6s, 86 84% 
93% 4 Wash Term 3's, 1s45 . 90% 90) 
110 10518 Westchester Li 5s, 1950. 1104 10944 
105%, 


106% 104% Do Ist 5s, G, 1956. 106 


9414 90 West Sh ist 4s, gtd, 2361 91% 9014 
93 Do 4s, 2361, reg 885, 
107% 103 Western Elec “deb 5s, "44. 107 107 
84 Western Md ist 4s, 1952 78 17% 
9 a2 Do Sys. 1977. ’ 88) 8815 
984%, 924% West NY&Pa gen “4s, °43 9814 98 
97 681, Western Pac 5s, A, °46. 784 76 
102% 9744 Western Union 4s. ’50.102%4 102 
105% 101 Do 5s, 1938 ; 105% 105 
104} B Do 5s, 1960...... 104 103 
104% Do 5s, a . 104% 103% 
ios 103 Do 614s, 193: 110% 109% 
= bat p+ Steet 5s, A,’48 9214 92 
cece sO SO 
103% 102 white Bale 0 Ou 5s,’ 37, 
- 10344 10342 
46% 31 White Sew M 6s,'36, x w 38 38 
2 8 Wickwire Spen Steel ist 
ce eer ; 8 x 
8 ¢ Do ist 7s, 1935, ctfs. 6 6 
ll Do con 7s, 1935, ctfs 6% 6 
53% an Wilkes-B & E ist 5s,'42 48% 43 
10014 ei Willys-Ov Ist 6128, "33-100" 98% 
101 & Co t 6s, ‘41. 96 94 
59 echoes RA 746. *41,cfs 48% 48 
48 is Do 7s, 1941, reg. 48 
66% 47 Wis Cent Ist gen 4s, "49. 51 0 
80 55 Wis C S & D term 4s,'36 58 57% 
103% 97 YOUNGSTOWN 8 & T 
5s, 100% 97% 
101% 97 Do 5s, B, 1970........100% Th 
Total sales 
Grand total sales 


106%4 103%, West Pa P ist 5s, A,’46.105% 
ge Do ist 5%s, F, 1953 "10614 


111% 11143 — 
72% 3% 
6814 


$27,630,000 
43,244,500 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, Aug. 5 


For Week Ended Saturday, Aug. 1 





Range, 1931. 
High. Low 


o ACME WIRE vtec 
Aero Supply Mfg, A 


iy dy Do B 2% 
2244 1144 Affillated Pr, Ine (1.60) k 


60 Agfa Ansco pf 


bee} Alabama —— pf (6). 
) 


Do pf ¢ 
"3 All Amer Gen Corp 
oN Gas Corp 


8 Allied Kid cv pf (61%). 


% Allied Mills, Ine 


90” Aluminum ed of Am 


95 Do pf (6 


* Alum Goods Mfg (1 20). 


Am Austin Car, Inc. 


Am Capital pr pf (5%) 
31g Am Cities & L, A(a3) 3% 31 


Do B (b10%) 


1044 Am Com Pr, A (b10% > 


17 Do B (b10%) 
65 Do Ist pf (6%) 
715 Do ist pf, A (7) 
3 m Corp (fl5c).. 
Do war. 

Am Cyanamid, B 
14 Am Dept Stores 
3% Am Equities 


11 Am & For Power -war. 


Am ae inders 
4 Am Gas & Elec (41) 
102 Do pf (6) 
4% Am Invesi, Inc, B 
1 Do war 


2 Am Laundry Mch (2): 


3) 
1 Am Yvette Co, Ine (25c) 


3 Anchor Post 


rence 
\% Anglo-Chilean Nitrate 


4 Appalachian Gas 
3% Arkansas Nat Gas 
Do A 


5% Do cum ‘pf (60c). 


103° Ark Pw & Lt pf (7) 


154 Armstrong Cork (1) 
4 


Art Metal Works (60c). 
4% Asso El Ind, Ltd (30c) 


114 Asso G & E, A (al) 
67 Do ect (8) 

» Do war 

A 


& Atlantic Fruit & Sug.. 


Atlantic Lobos pt 
3% Atias Utilities Corp. 


2\ Aute Voting Machine. . 


x Do cv pr pt. 
10% Aviation Securities 


9, BAB & — (7) 


138 Benef Ind Loan (14). 


¥ Bickford’s, Ine (1.20 


Do pf (2%)........ 
20% Bigelow Sanford ©. arpet. 3% 
13° Bliss Co (EK W) (nil) 


3 Blue Ridge Corp. 
27 Do ev pf (a3) 





. 


mb 
= 


FF FE 


rw 
, 


_— 2. 2s 
ee a SS 


ae 


= 


2 


FRR Fa 


> 


mm . 
F FFE 


Net Wed.’s 
High. law Last. Ch’ge. 3a.es.Close. 


100 
100 
200 
1,800 


Range, 1931. 
High. Low. 


11% Bower Roller Brg (1)... 4 


12% Brazil Tr, Lt & Pr (1).. 1 ini “is sisi 
+ 4% 1% 


3 Brill Corp, A (34c) 
% Do ce + Seeerw nike 1 
Sly Brit-Am Oil coup (50c). 10% sis 
16% British-Am Tob coup, B 
(97 7-10c) ....... 18% 18 


%, British Celanese rcts 14 1% 
40 Buckeye Pipe Line (4) 47 46% 
25% Boff, oP fe Oe = 26% 26 
i hie Do Ist pf (5) 104 ar ne 

Bureo, Ine . 4 

‘4 Do war ... : . \ . 
34% Do ev pf (3). .. 40 40 
1% Burma © orp L td, rets 

(#27 3-5e , , 1% 
3% Butler F tg Ps 4% 45% 
% Bwana M’ Kubwa | Cop. 1 1 


CABLES & W. "A, rets. % & 


% B, % % 
2 De pf Ay (19¢). 2% 2 
%C A M Co ctfs......... ‘ a , 
1% Canadian Marconi 2% 22 
ai? Carib Syndicate . ~« nm 
Carnation Co (1%). - 21% 21% 
aig Celanese Corp pf (7). - 81% 75 
45% Do ist pf (7).... 59 59 


Cent All Sts vt My 
174 Cent Hud G& B ctisde) 3 mn 


10 Cent Pub 8, A (b10%).. 11% 104 
f (4) hi wD 
6% Cent States Bi (b10¢,).. 7% 7 
Do : (a6 59 
17 Cent West P 8S, A(alig) 17™ 17 
5 Centrifugal Pipe (60c) a 


5 
1 Chain Store Develop.... 1% 1% 
7 Chain Stores Stock. 10 «(10 


0 
13. Chatham Ph Al n-v @ 15 14% 
1 


i180 C, B & QR R (10). 180 180 
85 Childs Co pf (7). . 89 89 
61% Cities Ser pf. s4d ‘ 63% 637, 
9% Do (¢g Sian 1044 O98, 
614, Do pf (8) f 6514 64 
5% Do pf B (60c) 5% | «5% 
5912 Do BB pf (6).. — . 62 
3% Claude Neon Lts, Inc. 4 4 
40) «(lev | a — (1.60)..... 45% 44% 
3% Clev Tractor ....... 5 Ow 

Uy } ve soy | atiais. 4, 

% Coton 0} a 
2 op 1, RP 3% 34 
10 Columbia Pict (75c). 12 10 
91 Do vte (75e)...... 11 


4 10 
190% Comwith Edison (8) ay 198% 1984, 


1% Comwith & So war. 
8 Com Wat Ser ane . 9% 
, Comstock Tunnel 5 
2\ Consolidated Aircraft... 4 4 
2 Consolidated Copper. . 2 214 
77 Cons Gas Balt (3.60).... 93 88% 
9 Cons Gas Util, A (2.20). 9% 9% 
19% Cont Shares, Inc, pf B.. 224, 


19% Do cv pf. 25 

s Copeland. Prod, Inc. . 22% 

5% Cord Corp — 7 ™%) T% 
1 Cosden Ol |.) ; eS 
2 Creole Petroleum ...... 2% 2% 

% Cresson Cons (4c)...... 

7% Crocker Wheeler ........ 12% 11% 12 


23% Crosse & B pf, xw (34g) 23% 23% 23% 
\4 Crown Cent Petroleum q % 


High.Low. Last. C NY —< Sales. yon 
100 Bohack (HC) ist pf (7).100 100 


ee” 


ee 


a 


t 


~ 


- @ 
bee pe 
-- * . 


- 


- 
CS = x 


19%, io 


eaue noe 


or 








Range, 1931. 
High. Low. High. Low 
Rly % Crown Cork Intl, A 3% 3% 
\% \ Cuba Cane Pr opt war A 
30 20% Cumb Pipe Line (2).... 23 23 
5 Curtiss Lighting .... 5 5 
18 17% Curtin Mfg Co, A.... 18 17% 
xy 4 Curtiss-Wr Corp war % 
lly % Cusi Mexicana Min 5% 
18% 12% DAVENP’T HOS (2) 18% 18% 
24 % Dayton Air & Engine.. 5 7 * 
lp Decea Record .... ; A ly 
44% 1 Deere & Co..... 22 155% 
8% 1% De Forest Radio. 3% 3% 
6 2, Derby Oil & Refining 3 214 
3% 1% Detroit Aircraft Corp 1% 1% 
56 29% Douglas Shoe pf 30 29%, 
39% 27 Dres’r (SR) Mix, A (3%) 31% 31% 
27% 18 Do B (2) 19 19 
41%_ 16% Driver Harris Co. - 19% 18% 
6 25% Dubiller Cond & Rad... 4 3% 
145 9614 Duke Power (5). 105% 105% 
3% 1% Durant Motors . oe % 1 
Bly % Duquesne Gas Corp... iy x 
344 1% Duval Texas Sulphur 1% «61% 
7™ 4% EAGLE PICH LEAD 54% 5% 
27 17 Kast Gas & Fuel Asso.. 19%, 194 
95 88% Do pf (6) . 92% 9214 
5% 2 Eastern Util Inv, A 2: 2% 
8% 5 Do conv . 8% 8 
24 o% East States Power, B. 9% 9 
6%, Elsier Elee Corp. . % 31% 
61 31% Elec Bd & Share (b6%). 3844 36% 
108%, 101% Do pf (6). 104% 10344 
97 De cum pf (5) ye Wl, 
2 o” Elec Pwr Asso, A (1) 13% 12% 
37% 14 Do opt war 3 184 18, 
101 85 Do 2d pf, A (7) $544 85 
18 7 Elec Shareholding (b6% ) ) 12% 
2% 7, Empire Corp .. ; 1 1 
Tl, ‘4s Empire Pub Sve, A. 1% «61% 
25 22 Employ Reinsur (+ 1.80). 24 24 
4 1% Euro El, Ltd, deb rts... 1% 1% 
3% \% Evans Wallower Lead % 5, 
1% % FAGEOL MOTOR ... Sy 
5 1% Fairehiid Aviation - 3% 3% 
5 1% Federated Capital 2 2 
1% % Film Inspecting Mach % ly 
12 6 Flintote Co, A. 614 6% 
104 99 Fla Pwr & Lt pf (7) -100 
29% 1414 Ford Mot Ty A (1.20) 1% 16% 
62% 22% $Do B (1.20)... 30 
10% 6% Ford M Seemer (37) . oI 7h 
19% 9% Ford Mot, Ltd (36 3-5c) 11% 10% 
3% \% Foremost Dairy Prod.... \% \% 
67% \%4 Foremost Fabrics ly ly 
5 2 Foundation For Shs. 35% 3% 
6% 2% Fox Theatre, A......... 2% 2% 
46 40) «~Frankilin Ry’ Sup (4). 40 40 
104 4 GENERAL ALLOYS.... 44 4% 
12 4 Gen Aviation ........ 45% 
11% 8%G KE, Ltd rets (36 3-5c) 10% 95% 
18 14 Gen Emp Corp (1) 16% 
% Gen Laun Mach 
6% 3 Gen Leather p 31 ys 
© Gen Pub Sery ‘pt (6) 65 65 
314 Gen Theat Eq cv pf ™% 6 
i 95 Georgia Pwr pf (6).... 98 98 
60 len Alden Coal (4) 33% 33 
9 7 Globe U'writers (15c) 7% Th 
1%  % Gold Seal El 1 % 
4 yg Goldfield Consol 4 1 
114 4% Goldman Sachs T 5% sid 


ai: 
Fk 


>] 


PREF 


= % 
SERRE 


_ 
ots 


. Nemeth nN 
Rog ed 


w 


FF. 


© 


ow 


FFL 


on 
wv — 
CO bt et ny 
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Transactions on the New York Curb Exchange—Continued 
* Wed.'s Range, 1931. Net Wed.’s 
Range, 1.331. Net Wet.’s | Benss 2661. High.Low. Last. Ch'se.Balea lose, | High Low. Heh, Low. Laat Ch'ge.Sales Close 
High. Low High.Lov’ Last. Ch’ge.Sales.Close. High. Low 
* 50 10 34 ouIO BRASS, B (2).... 35! 34% 34% — 1% 100... bly et Utility Equities nie _ es 1, _ ee 
23% 15 Gorham, Ine pf... -.. me 6-3 = s 2 Ohio Copper” lee ie & 78 67% Do pf (5%) 12% mt 72 
rand Rap Var ° + * 
ee 3 on 90 1% 1,000 90 
8 Guu Oe (fF * 200 70 111% 104%, ¢ 110% 110%-- % 50 | 69% 22% VACUUM (2) ... - 45% 481% ABH + 24 14,000 44 
A My ea ek eee ee 60 201 | 107% 10142 ¢ 102% 102% + 4 20 -- | Tt “at Van Camp Packing... “4 “4 100 4% 
123% 117" Do. BE CT) wees 120% 119% Tidy — = a 150 119% Ss = 2 a ‘ ie ote i mE Ree ereeee ee 7 = = 
or Paper (5) ......- m y . 7 
3 Grecery —. v eee OM i = a 1.200 2 3% 1 1% 1% + 100 .. 7 5 Vick Fin Corp (30c).... 5% , 600 
Griffith (DW), A...... ‘2 - = 
7 38” Gulf Oil s a.) Pais). . 57 soi 56 +2 1,700 57 1,100 .. 1% 18 WALGREEN CO .......17 17 17 ro 100 
2 % Guardian Invest -...... % .. 100 .. ee i + 200 .. 8% Walker (H) (50c) .. &% & %-—- % 100 4% 
18 4 th i" i .2<.> eS 9 + & 2O.. + pod A 1 Walker Mining a u 1 3 7. 200 
pg ne mp —_ 
18% HACKMEISTER LIND.. 18% 18% 18 is 600... 30 rd Pas vy Ay Airways + % 400 26 \% Wenden Copper Gute - «. ae «a 
ie 24 asvtc.... 3 2% ot % 400 .. Pandem Oil + * 6,300 % 22* 11 West Air Exp ~~ 2 wth 
40 40 Hamilton Wool (3)..... 40 40 #40~—« 100 .. 5 + % 200 .. 33% iat Wil-Low Caf” pf (4)... 23 .. 2 = 8 100 
2 % Happiness Candy ...... 1% 1 1 - 700. _ 500 27% 144, W Jones (1%). “6s  - 100 
72 €0 Haverhill El "ios (3%). #0 oy soy 9 a . 109 eH ie ate 4 1242 98 Woolworth (F W) Lid.. 1% 10% 10% + 15,900 il 
7% 4 Hecla Mining ( : Es = ie = ‘ 
2 Hires (C E) Co, A (2). 30% 30% — 200 30 = ss 100 .. 24 4% “¥* OWL & GAS.... 1% 1% I%— %& 1,300 1% 
431, 351{ Horn & Hardart (24%)... 38% 38% 38% — 100 37% 70% 52 + % 200 
~ 200 RIGHTS Expire. 
ay eS "tds Ma 2400: 107” 105 * Phila ya oF “ re 
M 4 - - ° - ly 4 Westvaco Ch » i Sep.1 % % - . * 
72” 49% Humble Ol (12%)... iy, oH GO — 1% “600 a+ 4 tee Ss 
30 4 48615% Hydroeliec (1.40) + 1 1 is —3 260 ‘ 2 o 000 
{ 6% Hygrade Food . 3% - 3% + 200 4% j,i 7 700 ii DOMESTIC BONDS (Sales in $1,000 Units) 
5% — 200 .. | 
94% ILLINOIS P & L pf (6) 90% 90% 90% — 2 .. = git 99% ALA PWE 448, '67..... 99 99 9 44 99 
94 Do 6% cum pf (6).... 93 93 —1 5. | 109, 90 AX ST SB :: e Sen “be ine ora 99 99% Ben 
10 imp Te of Can {S0c).. 12% 1h 1+ Le ot | is” ou ~ 7% 1.600 6 | 105% 1098 atumin Co 98, “62. « 4 a.104% s04is 104 . 1 
1 “se Gold ( 900. 105 101% rr Ss, 68 ; ae 
1 9% 5 Terr Ui Oil, A 9% %% 9 200 «tk. pi 105% 1 Aluminum Co 5s, 5.52; -105 104% 104 - 39 104 
ist | eee 10 10 10 — 4% 100 .. ia 2. Ered Rey Corp (810%) 2% \y ~ i ior” oa a Aluminum, Ld, ‘5s, “ag. o os” oes 2 974% 
21 Indiana Pipe Line (1).. 12 12 12 p--4 . 14 rvd nd 400 ii% 64% 57. Am Com Pw 64% 57 62... 38 62%, 
11 | ge hy Ege HP ; 00 6 91 80 <t Sees 704 61 Am Gonmvnity Bis, as 66 61 «65 — 3 20 
45 Ins Co of N Am (12%). 52% 52%. 52-1, 500 52% | OO 60 Am Com Pwr ™ 71 73 +5 55 Ti% 
tot Insall Iny (b6%)....... 7 4H—- % 14 200% 200% —1% 25 .. 70% 60 Am Klee Pur 6s, 'ST.. G4 61% G4 1% eee 
85 nee O68 Sew 28 pete) 70% 7 te". eo a se St — “% 1.800 “3% | 101 97 Am Gas & El Ss, 2028...101 1 100% 126 106% 
9 Insurance Sec 61% 6 _— % : a 2700 & 70% 62 Am G & Pwr 5s, '53.... 68% 68 - as 
% °X intercontinent. Pete a ee ees Puget sé P & Lt pt (5) ae" selfs ah “iz0 .. 94° 84 Do 65, °39. 89 ; 8 . 
50 35 Inter Cigar Mach (2%). = == oo |: 6). . 9946 99% 99 ‘a a 108 101% Am Pwr & Lt 6s, 2016..105% 104% 105% + 44 105% 
3% 1% Int Holding & Inv Co... ns 22 2%+ % ‘ ~ a 60 66 102% ¥6 Am Rad 4%, '47........100%4 100 100% + 18 1004 
45 int Hydroelec Sys cv pf ‘ - 3% «5 — % 100 .. 98° 70 Am Roll Mill 5s. “48. 83% 81 41 — 2 21 82 
WR aie cncass Sede “a 4 — ott i 984, 4% Do 44s, 33. % 93% 93% 
1 8% Internat Petrol (1)..... ll : % 3, 2% 70 55 Am Seating 36. 58) i — 2 58% 
914 Int Safety Razor, B a 12° 11% 11%+ 1% 300 .. 2 os Bat NBOW L PR, B.... %&  % | 4+ 00 75 43% Appal Gas 6s, B, ‘45 4914 45 474% —12 72 46 
334% 20 Int Supeeewr (41.10)... 2 — %& 100 .. 27 Reeves (D) ay. Seis Cae a uM OM ClU+ 8 1 48% Do oye | My Sis 73 58 
1 5% Internat Util, B 7% 7%— % 1,700 ™% %4 1 M&K 1,400 104% 99% A Pwr 5s, °56....... 104% 104 104% + 37 104 
4 Do war, 2 2 200 .. SS ee 4 102% 9516 Ark Pwr & Lt 5s, 56... 100% 100% 100% + 56 100%, 
100 91” Do prior pf (7).... % 8 —6 120 .; a4 3% 3 218 3% | 100% 94 ‘1 11 100% 
4% 1% Interstate Equities 2 +. >. oa $6 Se— & 20D sa | 85% 83 Arnold Pt Wks 63, 4i... 8 Na “he 
7 4 ———- Hos’y Mills.. 6% 6 6%4-—- 200 a _ 5 22 17% Asse D & P 6s ... 22 22% + 2 25 
88 GBI Interst Pwr, Del, pf (7) 73% 72% 72% + 2 620 15% 1% 1%... = 94 81 Asso Elec 44s, '53..... a5. +1 89 85 
99 98 Iowa So Util pf (7)....98 98 98 +1 25. “ 30 73 61% Asso G & E 44s, '49, c.. 61% 61% 61% .. 280 60 
i 2 Irving Alr Chute, war.. 1% 1% 1% .. 300... m+ 8 76% Do 5%, inv ctfs.... 60 ae 25 591% 
7 Italian — a. 3 2% 3 + & 1.9 ig 92 94 +1 400 i6 73 61% Do 4igs, 49, c, 874.. 61 61 61 . oo 
3% . % Do deb rts............ 1% 1% %+ % 1 1% — % b+} $% 82 61 Do 4is, °4 oe a S| 9 65 
= 500 96% 78 Do 5s 7 . 84 eo 84 ie 9 83% 
100% 96 KINGS CO LIGHT cum 35% + 80% 66% Do 68 66% — 1 151 65% 
pf, D (5)........... 98% 98% 9%%— % 50. 80% 6714 Do 5s, "68. - ARES 69% 68 68%—1 170 68% 
1% %& Kolster-Bran (Am sh).. 1% 1% 1% + %& 8,300 - -s 900 .. 604 35% Asso Rayon 40 3% 35% — 7 © x. oo 
12 rif 1,200 12 92% 7614 Asso Tel Ut ous. ie 44. 56) 83% AZ— 1 17 83%, 
37 29 LACK’WANNA SEC (4) 33. 33. 33 — % 100 34 fa 200 .. 101% 99° Do 6s, ‘33 | 98% 99h W— % B 
Land Co of baeee % %+ & 100 .. 4 . 4 1,400 5 101% 99 Do 68, ‘33, s7d......99 9 99 1 
254% 19% Lefeourt Realty pf (3).. 20 20 2 — 2 100 .. i oan 92% 76% Do Sts. 44, 8 4 2 i ae ae : . 
19% Lehigh Coal & N (1.20). 22 22 22 — %4& 100 . 3 a 100 90 84 Asso T & T 5iXs, "55. 88% 87 = 47 884, 
14 Leonard Oll ............ % _ $ 400. ? 3 3k-— % 600 60% 45 Atlas Plywood Bigs. '43.. 50% 50% 50% — 4% 5 
36% Lerner Corp (2). 22 21% 22 + 1 300. 30 : 1 19% + 3 200 .. 
12 12 Loblaw Groc, B (80c) 12 -—. + 1 5 5% — % 2,700 6% | 102 99 BALDWIN LOC 5%s,'33.1 v1% 100% 100% % 12 100% 
25 fame Star Gas, n (88c). 17 15% 15%— % 1,800 15% 1 i PS —-%  .. 07 103 Bell Tel of C 5s, *B5.u ¥.109" 109” 109 car 
4 361 s letees Lgt (60c).. 30% 30 + 100 .. 4% ae 2 2% — 2,000 .. Oo 58, A, ‘55 Hf 1OT% 107 107% - 23 107 
112 a tere 1104 110 1D + 10 ey | 71 Do allot ctfs (5%)... ss sos 1m 600 55% he 8, 8. ‘31 [106% 106 106 — 81 106% 
107 Ry A ae 107% 107 107% + 35 100% | 3 40" «(Do prior %) ...... 55 OSH 500. 107 103% Do 5s, C. ‘[107 106% 107 + & 20 
La Land & Exp......... a. +-== 1,000 .. 3%  %Sentry Safety Control. 1 aye 300% ort 103it Do 88, ©, 60, 8 7d. ..106% 106% 106% 1 
a. tuck Den Min 3% 3% 312+ 300... ios 103 Boston Cons Gas 5s,'47..105% 105% 1054-414 
117 9% 11+ % 8,000 . 60 Shawin Wa i ad 39% 40 — 3 700... 103 100% Boston & Me R R 6s,’33.101% 101 1014 — ¥& 3 
% 5 J-2 S * 42 31 Sheaffer Pen twa) 24} 32 32 «632 -—1 100 . 97% 94 Birmingham Ei a. “68. 96% 96% 96% .. 146 O97 
4 % %- m 8% 3% Shenandoah Corp ...... % 4% 4% .. 300 4 | 100% 95% Birmingham G 5s, '59...100 99% 100. .. 5 100 
30 _ 37" 200 a 36 2 BO Of GOP oo.053.50. 30-30 800 30 106i 103“ Buffale Gen El 5s, "36. 106% 106% 106% + 1% 2 
47 -Wms (+4 61 60% 61 + oe 
5 2 2%+ % = % et \ Signature %) Pies 100 .. 102. 97% CAN CEMENT 5s,A,'47 97% ut 97% — _—_ 
50 S. 2-3 - 12 MCMC GS casta eons 4 + % 100 3% | 111% 106% Can Nat Ry 7s, 1935... 109 109% + 2 109 
20% 10% Tee ate i 192 98 Smith (A 0) (2) .....: 98 nat = Bee 82” Cap Adm Se, A, "53, ww se) sey Bet 1 pe 
1 we? @ SS | we th Cor Type vi c.. 9% 9% 9% — 100 |. Do $8, "A, 1953, ex war ssi, 85 r 4 6 86 
12 S% Se me 19% 174 Secony Vac, n, w i.... 17% 17% 17%— % 100 |. | 105 101% Carolina P & L Ss, 1956.105" 104 104% + 45 104% 
147 ey 21  * 1300 26% | 14° 3% Solar Refining ........ 4” 1 + 3% 2,000 13% | 101% 954 Caterpillar Trac 5s, 1935 99% 99% — % 68 99% 
36% 26% a 31 28% Sou Cal Ed pf, A (1%). ~~ % oe 101% 98% Cent Ariz L & P 5s, '60.101% 101 101% + 1 9 10114 
; Met 5c to $ 2; Ss me: 29 25% Do pf, B (1%) 28% .. 1,800 28 101% 98% Do 5s, 1960, s 7 d.....100% 100% 1 oe 4 
Pi Li Met Chain Stores......°. 1% 1% 1% + i | 100 . 27% 24% Do pf. C 27% + % (100 26% | 102% 9916 Cent Hi P Sv 5s, G, ‘68.101 100% 101. — 19. 
th 1% Mexice Obie G8... + % US: 27% 24% Do s = 100 .. 9442 916% Do 4%s, F, 1967....... 93% 92% 93% + 92 93 
8% Mich Gas & Oil Corp... 3% 3% 3%-— % 4 Sou 3 Tn— Ye 300 2% Cent Pwr 5s, D, 1957... 93 93 + 2 10 
4% 3% Middle States Pet vic, ~ 100 2% | 23% 12% Sou Pen 14 14 + % 1,200 14% | 93% 92% Central Ill PS 4%s,H,’8i 93% 92% 93... ee 
(220) eevee nes % % M- % 17° 10 So Pipe : 12% 12%41% ‘200 .. 10444 99° Central Me 4%s, E. °57.100%% 100% 100% + 8 100% 
1% _% Do “7 se seeceees % % 10 y Be: % Sou hige 5 5 — &%& 2,500 104% 104% Cent Me P 5s, D, 1955. 104%, 104 104% : et 
25° 7 wid w Seat Ue Seay is” ate Ite % 3500 17% | 6% 21 So West 2% %— % "200 °. 921; Cent Pwr & Lt 5s, 1956. 93% 93° 93% .. 47 93% 
25% 14% Mid West Util (b8%)-.. 18 17% 1M KSA Spanish & A % ae oe 81° 704 Cent Pub Sve se, 1949. 72% 72 12K 4 18272 
11% 8 Mid Royalty cv pf (2). i) 11 11) .-) | 100. 39° 13. Splegel-May-Stern pf... 34% 39 + 3% 3,000 338% | 81° 70% Do 5%s, 194 1% 72 .. ss 
18 14 Midland Stre (2) 1 i LS isy, 1 Stand Mot ‘ % Ry 900 .. 71% 58 Cent States er 5s, 1 98: bay 644 64% — 13 63 
23 17% Midland United (b6%).. 18% 18% 18% + P 10 38% 19% Stand Ol of 1 ee 24 «64h yy 24,500 23 Do 5%s, C, 1954. 67 = 4 62 66 
91 82. Minn Honeywell pf (6).. 82 82, 82. — 1% 10 Et 15% Stand Oil of Ky (1.60) 18% 18% — % 3,000 18% | 87% 62 Cent St P & L 5%s, 1953 65% 63% 63% — 2 32 62 
10% 4 Miss Riv Fuel bond 32 Su" 4,400 “4m | 62% 35° Stand 2%) 1% 4 600 43% 73. 56 Chi Rys 5s, 1927, cifs... 61 60% 61. — 1 13 60 
11 3% Mo Mamene Pipe Line.. * 4% : 11900 4 | 106 100 Do pf (5) 102 102 a 94% 90 Chi Dis Elec 4%s, A, '70 94% 944 944 — 32 94 
% Do v B......+.-- M wt” sy "425 12 3% Starrett 3 4 + 600 4% | 102% 99 Do Sus. 1935 -102 101% — 36. 
107% 10015 Mo iiud Pw ist pt m. -107"" 106% 400 | 10” Do pf (3) 11% 11% — 400. 77% 65 Cigar Sts Real Sigs, 1949 67% 66 66° — 1 30 66 
oss Gold Mines....... ve —"% 200 11 4 Stein 4% — 500... 90% 79 Cincinnati St Ry 5%4s,'52 8314 83% 83% + 5 85% 
5% aie  - —~ Prod (1)..... 3% 354 3% 64 2 Stinnes 2 2% + 100 .. 9614 83% Do 6s, B, 195 . 90% 87 7 —3 = 
2% 500 10 1 Strauss 1 1%— 444 4,100 No s28 57 Cie Service 5s, 1950... 6444 61% 62% — 927 62 
4% 2% NAT AMER CO........ 2% 2% "4% 800 11% 5% Stroock _ 2 100... 59 5s, 1966. 62 6 6 -—2 35 (5 
10 4% Natioral Aviation ...... ee 200 28° 9% Stutz Moter Car 12% 9% 12° — 1,500 10% SS est Cithes Sve Gas 5's, 1942 68% 67 67 —1 32 66 
109% 105% Nat Dairy Pr pf, A (7)-106 106 108 3 Moe 1 Sunray OW ( 1% 1 %— % 6,800 .. 89 718i, Cities Sve Gas PI. 6s,'43 82% 824 82% — 16 82 
70 70 Nat El Pow cum pf (6) 70 8670 1% — 4,800 2 Pts Swift Internat 33% 334— % 400 o 544s, 1952 79 «78% 78% 43 78% 
5% 1%N 2% te Te B “too im | 30% 246 Switt & 26° + % 900 89 18% Cities Sve Gas 65,°43;sid 182% 82% 82% 5. 
; - 300 & |} Sylvanite Gold Mine,Lta 4 tt 1.200 107, 104% Cleve Et Iam 5s, A,"54.106" 106° 106”. 1 106 
4 4% — % 2,200 “6% 8 4 Syracuse Wash Mach, B ee 100 5% | 108 Do Ss, B, 1961"... 108 108 108 | tae 
~ = 2 “ee 106 10344 Do 5s, 1939. 106 105 10 hee 
99% 99% — % 1,350 .. 15% TECHNICOLOR, INC... 7 1+% om 7 105% 101. Com Edi 4%s, C, 1956...104 103% 1034 — 6 103% 
(17 — % 200 18% | ¥ i Teck Hughes (bc)... — % 3,600 105% 100% Do 4%s, D,'1957.......104 103% 104” : 
16% 40 +10 100 1% Texon & Land (1) 1% 8% — 700 67 44s, E, 1960...... 102% 102% 102% — 53 104 
2 a * Me 1 24 Thatcher ped aeanaae 3 . 2,200 94% 941% Do 4s, F, 1981...... - 111 94 
19 19% — 1 700 |. 37 20 Tishman 1 RES 20 20 —9% 200 43° 314 Com Larabee 6s, 1941. +1 2 40 
2 700 i% | 50 42% Todd Shipyard (4)...... 42% 42% 42%—1% 100 105 102° Con Gas El Lt & Pr of 
i eS %& 5,300 21% Trans Air o 900 igs, HH, 1970. ..104% 104 104% — 23 
% om 3 "100 13% 5% Trans- : 5 = % 3300 108% 107% Do Pougs, 4052 107% 108". 3; 
a 500 Tri Cont Corp war " 3 , 400 86 Com Pe 1 5s,°51, 6 3 'd'8S 4 85 : s . 
a 29%, 3” Tri Utilities : 32 32 34+ % 800 Do 5s, 1957 a 44 86% 
- a é 100 16 3% Tubize : S s—- % we & 105% 104 Con G & E Bait 4%s,'69. 105 105% 105% -- 2... 
Halll Seo 125 12 7 Tung-Sol ; 8% 8% .. 200 9 Do @, i001.........;. 98 Hi 69 98% 
% % 200 2 % Twin St N Gas pf, A... 4 4 % 100 gi 55 Cons Gas Dell Biss. A,'43 60 88 $e a 12 
yy + 20 Yy 
1% K+ A 29% 21% UNGER FIN CORP..... + % 100 27% | 100 95% Consol Publish 6%s, 1936 99% 99% 99% .. a, 
Se 200 174 9 Union Nat G Can (i ioe jor jot. % $00 10% | 35, 17, Consol Textile Ss, ‘41,244 20 a 
1 a = 1,400 24 Union Oil Associat (2)..15° 15 15... 200... 105% 99% Consumers 4igs, *58.104% 104 104% |. 30 104 
Pr = yf 1600 27 (fie =~ — pede ‘es ee. 80% Cont Gas & FEI 501958. 854 Bay sad — % 250 84 
% 23% Newmont Mining 26% » ae 7” 4” Unit Carr Fast (10c) ue ae a (00 |: 73% 65° Cont Securities 5s, A, '42 70 70° 70” .. 1 70% 
105 101 NY Pow Lt 6% pf (6).104% 104 rie 5 | 1 7% Unit Corp war........ 1 94 9%- Y% 900 9% 82% Cont Oil 5%s, 1937...... 86% 85 85 —}1 5 85 
109% N ¥ Pow & Lt pf (7)...117 116% 117 + % 300 6 50 1% Unit Dry Docks......:: 2) 1% 2 4 400 .. 103 10014 Crane Co 5s, 1940.......1024,102 102 — y% e 
7% 214N ¥ Shipbuilding C 20 200 74 1 4% Unit Founders .......... 5 4% — it 9,500 4 101% 92 Crucible Steel 5s, 1940... 96 95% 96 —1 11 95 
‘ Corp. (2.60) a ae 110%, ie ao o>...) 6 — € 29,600 1 94%, Cudahy Pack 514s, ‘37.. 97% 96% 97 — 4% 19 97 
118% 113% N ¥ Teleph pf (64)... .116% 116% 116% % 9,700 10% | 94° 71% Do pf (7)............. 801, — 300 81 103% 100% Do 5s, 1946........... 102% 10244 102% .. <-;. 
Niag M Pow (40c).. .. .. 3* } 6.400 2 By * yee eebepetes 2 = % 1,300 “2% | 100% 97° Cumb C, P & i 4ij5,'58.100% 90% 994. % 18 100% 
3% 1% Niag H Power, A, war.. 2. 7 "200 3414 17% Unit Lt & Pow, A (i).. 20% 19% 20 — 4,300 195, 
Bisa IOS SB 3 S- 3 & :: 104% 84% Do pf (6)............. 9 8 -_ % 200... 00% 100% DEL. PW & LT sis. °71.100% 100% 100 5 
11% 5% Niag Shs (Md) (40c)... 6% — % io (ix 6” °38 unit Ry © Ei of Bali... "3% st — 2  j00 10s” 104% Dayton P&L Se "1941. “160d aoe? toe 1 
Corp, , 1% Lt ie _''y “Soo 1398 | 15 9 08 10% 10% 10%— % 100 183° Del lee Poe Sus 1959. 94 93 3 
2 12% lice Bemes oe e..... 13% 13% 13% — 2 400 3p US Bes “f a sa— % 3,100 4% a i Denver Salt ake 6s, °60 59 55, = 10 
eaescoressnse* = Do war = et City Gas 5s, B, '50.10414 103% 104% + ’ 
6% 4% Noma Eiee Corp (40c).. 4% 4% 44—- % OM oy 2 4% U 8 Fini a ~ io 1042 100 Do 5a’ B 1950, s'7 d-.103% 10st 1oxe ”., @ = 4S 104% 
% —— Corp, ._o.. & & 2 i 3.300 % 10 4 U8 Foll so % 200 .. 107% 105% Det City Gas 6s, A, ‘47.107 107 107 + - 5 106% 
72% 63% No Am Lt & 'F (b8%).. 72% 64 71% + Sim 3,800 68 | ae ae: ‘ 25% alin: etal iy HE Ms 7s 4 648, 1 — & 3 a ae e@ 22 
4)... SS Ss a ie. 7 Ixus 2” 1% 1%—"'% 200 96% 86 Dixie Gall G Gigs, A, "37 93 % 12 94 
2 North War conv pe \ 6% &— % 100 8% | 33° 17 US . 30 30 +12% 200 .. 105, 102% Duke Power 41s, 1967. .104 104% 104 ; “ee 
11% 6 Ne & Se Am Corp, A... “hs % 10,800 13% 5% Unit Extension(1) 9% 9% 9%+ % 500 9% | 70% Duquesne Gas ée, 1945.. 23” 22” 23 ot 6 
2%  % Nerth Eures ON Corp « a i, 2 United Wall Paper...... oe oe ss 100 .. Tl” 51% BAST UT IN Se "A i954 68% $2 584. yf 222 8 
13 aes Noe eet pee erin 1 11% + 4 = 4 Universal Pietures |. ©“ 5 541i 100 104% 101% Edison Ei Bos 5s,"1933.103" 102% 103° > % 15 
> , veiiiey ; 
Me oh De um “ot (be ti: 120% 2634 90% =" 2 | 19% 14% Do pt. ee srcccs gSh as 7 2 OS | ie ts Pee note an ee "96ie - & - 
O1% 36 Novadel Agene pf (7)... 43% 43% 43%—1 200 14% 6% Util P & L (at1.02%).. 8% 8% 8% .. 8,200 8% | 90 79% Elec Pow & Lt 5s, 2030. 85 84% 84% 114 84% 
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° 48 49% 4 
103 9814 Texas Pow & L 5s, 1956.10214 101% 10212 + & 
110% 106 Do 6s, A, aoe 109% 1091, 10914 + 4 
79% 50 Thermoia 6s, 1934... 59 58 58 4 1% 
64 124 Tri Util cv 5s, 1979..... 29 14% 20 , 45Q 
85 631g ULEN ¢ CO 6s, 1944 71 71 24 
8 nion Am Inv 53,4 48. 83144 331 1 
103 100% Union Guit 5s, 1950 102% 102% 1026; i 
105% 102” Union 5s, ’67, B 105 ~ 105 iy 
Un Ry of Hay i” 7% 47% 47% — if 
92 80 United Lt & Rys 468,'52 914 Sy 7, 
108 © 68, A, 1952.7 -- 107% 10714 107% - yy 
101% 1001 Do 5s, 1932 pots sss 6.100% 100%, 100% 4, 4 
97% 911 United Lt & Pow 6s 75 9 92% 92% — ly 
105 91 Do “S| forts. 104%, 1035, 104% + v4 
8 a iim | Say 3° Pntieg Pus te sig 38, 36 ix” ie 
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of $27,147,814, which compares _ properties. Earned surplus was accord- 


income 
with $26,582,254 in the same period of inly reduced to $27,981,590. Inventories 
1 : 


Expense, including interest, taxes of finished Products were adjusted to 
and cost of Products sold was $21,846, the market monthly, 


937, against $16,381,728, leaving a net The statement shows that the sec 
operating Profit of $5,300,876, as com- quarter was the worst Part of the first 


se with $10,200,526 in the first half half year. For the three months 
of 1930. i 


931 was reported une 30 about $3.15 a 


Reserves for depreciation, depletion 565, compared with $14,651,251 


a decrease of ne 
ennsylvania reports 
me monthly, but n 
arges. The report to 


leum Company 


une 30, 1931, sh 


and retirements amounting to $7,975,030 Second quarter of 1930. Net operating 
were the cause of a deficit in final net profit, after expenses including interest, 
earnings of $2,674,153. These reserves taxes and cost of products sold, was 
were increased in Proportion to the in- $2,227,993, as against $5,871,880 in the 


crease in size and value of the company’s second quarter of 1930. 
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Banking Statistics—Brokers’ Loans—Gold Movement 





















































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
° . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANK Ss ; IN LEADING CITIES Banks 
ions > 
(Thousands) All Beporting. ee ee (aflllions of Dollars.) 
Jay OS uly 90, Juty29, July? J uly30, Aug. 5, July 29, Aug. 6 
ee ae Ga ea 30 Loans: 1931. 1931. 1930. 1930. | Loans: 1931. 1981. 1980. 
eral senerve entres uy u u On securities.... $6,544 $6,570 $8,391 $735 $727 $958 O on 
District. Included. 1931. 1931. All other........ ee ae ee ee. |) hf eee ee ose ays | SSha 
cI 5 in<4r0:s 16 $431,667 $500,213 $530,133 rere $14,486 $14,527 $16,945 $1,273 $1,274 $1,605 — 
2—New York........ 14 4,306,895 4,800,462 6,773,615 Investments : Total ... inotccduniieecebon $5,100 $5,060 $6,036 
$-Philadelphia a+ 374,298 415,257 477,950 Gov. secur. $4.133 §4.101 §2.932 $331 $340 $195 | Investments: 
4—Cleveland ........ 25 506,176 544,496 653,850 Other securities. 3,677 3,656 3,359 232 233 245 United States Govt. securities...... $1,636 $1,639 $1,079 
5—Richmond ....... = poy tt oe ora Total ........ Bi As 810 ~ $7,757 "HDi $563 $573 $440 6 ge ee 1,027 1,053 1,020 
$ Chicago ee sae 38 986,091 1,055,259 1,280,103 | Tot. loans & inv.$22,296 $22,284 $23,236 $1,836 $1,847 $2,045 Total investments ................ $2,663 $2,692 $2,099 
i "Serre 16 176,428 209,372 236,156 Res. with F ; cose oes ia 
9—Minneapolis ..... 17 124,833 148,350 153,386 Reserve Banks $1,844 $1,855 $1,818 $183 §169 $185 Loans and investments—Total ...... $7,763 $7,752 $8,136 
10—Kansas City 28 517 272,056 308,980 | Cash in vault.. 220 218 215 15 15 13 — — ° 
1i—Dalleas ........... 17 117,751 139,799 151,449 Net demand dep. 13,473 113,481 13,798 1,189 1,181 1,303 Reserve with Federal Reserve Bank. 7 $871 $754 
12—San Francisco. . 27 1,991 593,061 670,588 | Time deposits. . 144 7,121 8 7,352 552 _ ee 2 Oh” errr as 42 45 
— Govt. deposits... 4 ‘ Pood . Le ~4 R Re us | So oe deposits 5,829 5,595 
wet eee sees $8,148,841 $9,113,174 $11,690,952 | Due from banks. ioe! 3438 3365 311 317 338 | Government deposits — “SS 
New York City...... . 4,047,693 4,499, 6,439,564 Borrowings rom ; : ‘ Due from ban 44 : ; 80 80 96 
= Fed. Banks 55 60 35 1 1 2 oo a. hw.h'n. 4b so cod cw ed a ,212 1,180 1,084 
Total outside N. Y.C. 264 $4,101,148 $4,613.731 $5,251,388 Teivised, Borrowings from Fed. Res. Bank. 2 15 








Statement of the Federal Reserve Banks 



































(Thousands) 
-~Combined Fed. Res. Banks.— Y. Federal Res. om. — 

RESOURCES. Aug. 5, July 29, Aug. 6, Ag 5, July 29, “i. 

1 i 4 930. 1931. $258 
Goid with Fed. Res. ents.. $2,063,779 $2,058,539 $1,551,714 $456,919 
Gold redemption fund with 
U. S. Treasury......-.-.-. s° 29,983 29,983 36,816 12,723 12,724 gee 
Gold pete \ —-paetae, against 
F. BR. GGOGE. . 2.2602 A ; . hanes $2,093,762 $2,088,522 $1,588,530 $465,782 $469,643 $273,397 
otth ment fund with 
se ora Reserve — eeeee 447,519 410,496 555,602 113,190 138,021 135,608 
Gol ) ce icates 
ea by MS c:cntucncdeeses 887,756 944,53€ 817,046 570,271 630,089 497,118 
Total gold reserves........ $3,422,037 $3,443,554 $2,961,178 $1,149,243 $1,237,753 $906,123 
Reserves ether than goid besies 165,761 175,009 165,631 49,384 56,938 46,586 
Total POSSTVES 22... .scccee $3,594,798 $3,618,563 $3,126,809 $1,198,627 $1,294,691 $952,709 
Non-reserve cash ............ 73,019 79,086 63,436 22,810 25,537 14,721 
"Be ared. by U S. Go 
ecur: . & vern- 

ment oO} ie er 901 71,883 65,599 23,843 17,384 19,101 

Other bile iscounted....... 118,674 111,153 140,324 12,262 9,461 26,056 
Total bills discounted..... $188,575 $183,036 $205,923 $36,105 $26,845 $45,157 
ow sone in en ep 66,074 66,536 133,571 25,973 23,502 44,840 
ernment securities 
Bonds . RE REEL ERE TE 216,878 723 49,650 62,232 60,899 9,798 
Treasury notes.............. 43,242 43,242 278,307 5,017 5,017 106,652 
Certificates and bills........ 420,511 428,012 248,267 102,286 103,619 ,026 
Total U. S. Govt. securities $680,631 $677,977 $576,224 $169,535 $169,535 $180,476 
Other securities ............. 6,302 7,246 7,272 2,540 3, 5, 
Total bills and securities.. $941,582 $934,795 $922, oe $234,153 $223,122 $275,723 
Due from foreign banks...... 10,725 726 10,238 257 232 
F. R. notes of other 15,078 16,364 19,088 5,375 3,852 5,503 
Uncollected items ............ 426,158 £15,289 503, 728 116,462 111,851 136,909 
Bank premises ............... 58,920 58,915 59,584 15,240 15,240 15,664 
All other resources........... 29,389 28,071 14,442 13,432 12,525 6,621 
Total resources........... $5,150,669 $5,151,809 $4,710,758 $1,616,337 $1,687,075 $1,408,082 
Fea — yy ‘ 
er: eserve notes in ac- 
aK. circulation Teeteabcabed $1,772,672 $1,735,501 $1,338,774 $322,194 $304,566 $155,352 
ee 
ember bank—reserve ac- 

SE ikea aac andubtasatsidi len da 2,339,135 2,414, 7 2, ot 74 979,556 1,070,036 +562 
| PRET 12,161 13,385 2,115 517 8,284 
Foreign bank ............... 32, 100,435 335 943 46,941 2,113 

Ee GED niccessseesas 26,77 26,043 22'280 11,470 10,408 9,837 

WOON GORING. 0 oc0c60c008% 510,447 $2,554,597 $2,423,406 $1,035,084 $1,127,902 $977,796 

Deferred availability items. . 411,380 405,755 487,054 109,306 105,694 124,367 
asseel Me bideinsteee se 166,849 167,442 169,680 64,351 64,358 65,577 
DE an csnsceancaeee 274,636 274,636 276,936 80,575 80,575 80,001 
All ether liabilities........... ,685 13,878 14,908 4, 3,980 4,989 
Total liabilities.......... $5,150,669 $5,151,809 $4,710,758 $1,616,337 $1,687,075 $1,408,082 
Ratte of ictal Ct to de- 
sit an eral Reserve 
eote liabilities combined.... 83.9% 84.3% 83.1% 88.3% 90.4% 84.1% 
Contingent liability on bills 
purchased for foreign corre- 
DE thorissecnesacumee $225,852 $253,578 $483,454 $74,159 $73,916 $159,016 





RESERVE BANK CREDIT AND 
RELATED ITEMS 


(Millions of Dollars) 
—Net Change Since— 





Aug. 5, July 29, Aug. 6, 
1931. 1931. 1950. 
Bills discounted ...... 189 + ° —17 
= OO eee 66 — 68 
S. certificates. 681 + 3 +105 
Other W epenbes Bank 
ERNE REE +14 a 
Total. *nicaatwa Bank 
credit .. 967 +22 + 27 
Treasury gold ‘stock. 4, 955 +2 +462 
ury currency 
PEE OF RAE ae + 10 
Money. in circulation.4,848 +68 +412 
r bank reserve 
tieeaicia copii? —76 — 
ne cap 
— — member 
} ——- Re sage +32 +111 
GOLD MOVEMENT 
Week Ended Aug. 5, 1931. 
[mports : 

Ee ite nd eeneasia $11,000,000 
ob oknsrme a a prema: da 1,500,000 
ED I, Sec nnceesuouses 1,328,000 
US. ee 500,000 

Chiefly from other Latin- American 

I a fad de ok doknd ware ae © 277,000 

NE 6 sided kas eh a's-en's 399,000 
Re RS EE eect Mee eee Byte 
moun gold, net increase. 700,000 


Week Ended July 29, 
rts: 


1931. 
Im 








From Japan 
Chief] from Latin-American 
countries 


BROKERS’ LOANS 
(Millions of Dollars) 


Federal Reserve 











ay 7, 1931 

8, 1931 

7, 1931 

9, 1931 

15, 1931 

a 4. 1931 

, 1931 

y a 1931 

y 21, 1981 

Nas ... 3 y 8, 1931 
San Francisco ..... % May 22, 1931 
England ........... July 30, 1931 
ee 2 an. 2, 1931 
Germany ............ 15 Aug. 1, 1931 
| 5% May 19, 1931 
Netherlands . 2 May 16, 1931 
Switzerland .......... 2 n. 22, 1931 
Austria 10 July 23, 1931 
CE, Sieecsie0eee a Aug. 1, 1930 
cS tp Sep. 18, 1930 





‘ 


(New York Reporti Member Banks) 


Own Out-of 
Ac- Town Oth- De- 

1931. count. Banks. ers. Total. mand.Time. 
Aug. 5.... 960 222 164 1,346 938 408 
July 29....1,002 219 169 1,390 976 414 
July 22....1,033 215 168 1,416 1,001 415 
July 15....1,055 208 166 1,430 1,028 402 
July 8....1,090 194 171 1,455 1,072 383 
July 1....1,129 181 169 1,479 1,098 381 
June 24....1,065 170 171 1,406 1,032 374 
Aug. 6 1,719 694 801 3,214 2,578 635 
DISCOUNT RATES OF CENTRAL BANKS 








Comparative Statement of Federal Reserve Banks 




















Condition Aug. 5, 1931. 
Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Boston ...... .... $229,757,000 $7,271,000 §53,162,000 $137,894,000  $142,062,000 83.8 
New York at -1,149,243,000 36,105,000 169,535,000 322,194,000 006,000 88.3 
Philadelphia -.s+-.+- 253,048,000 18,033,000 57,273,000 146,970,000 145,594,000 85.0 
Cleveland .... ss 329,556,000 17, 454, 8 72,085,000 198,374,000 91,404,000 83.9 
Richmond .......... 79,890,000 18,23 31,557,000 67,235,000 61,810,000 66.7 
/_ See 131,905,000 17, 058, 000 22,333,000 114, 528, 000 56,250,000 78.9 
Chicago .........4... 642,417,000 is. 992,000 95,332,000 391, 199,00 334,106,000 989.3 
St. Louis ..... 988, 9,553, 000 30,476,000 72,237,000 67,631,000 75.7 
Minneapolis .. ; 4,796,000 27,640,000. 50,218, 48,004,000 72.1 
Kansas City 93, 12,059,000 39,077,000 63,571,000 81,603,000 67.2 
TIONG. 6c00000.. 41,061,000 12,577,000 30,130,000 27,006,000 54,449,000 57.5 
San Francisco 308,000,000 20,416,000 52,031,000 181,246,000 176,666,000 84.4 
Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 
*July 31, fJuly 23, ‘tJuly 15, tJuly7, tJune 30, t+July 31, 
1931. 1931. 1931. 1931. 1931. 1930. 
Gold coin and bullion....... 1,363,298 1,352,803 1,366,092 1,421,756 1,421,095 2,018,698 
Reserve in foreign currencies. 246,322 159,533 124,367 370,989 299,574 260,867 
Bills of exchange and checks. .3,318,745 2,863,694 2,676,829 2,554,992 2,578,687 1,759,255 
Silver and other coins. 45,034 73,618 78,723 84,354 77,991 150,303 
Notes on omer banks. 3,757 12,274 9,221 8,788 2,318 5,441 - 
Advances 5 347,044 316,419 386,007 224,477 355,1 33,178 
{nvestments .......... 102,874 102,263 102,259 102,264 102,765 101,015 
wther assets ......... 908,794 920,491 856,386 861,431 855, 683,686 
Notes in circulation. 4,453,732 4,194,607 4,161,809 4,110,418 4,294,685 4,637,559 
Other maturing obligations. 833,788 585,017 307,114 342,762 397,949 397,644 
Other liabilities .. 763,877 737, 720, 691,960 587,147 219,843 
ET kines ss caheddasans 15% 1 T% 4% 


*Cable report; subject to revision. 


10% 0% 7% 
tAs reported in the official Reichsbank statement. 





BANK OF ENGLAND 


BANK OF FRANCE 





(Thousands) (Millions of francs) 
Aug. 5, July 29,. Aug. 6, Aug. 1, July 25, Aug: 2, 
1931. 1931. 1930 1 1981. 1930. 
Circulation ........£365,251 £359,361 £372,978 Gold 407 57,893 46,061 
Public deposits. 11,438 15,219 8,865 Sight bal. abroad 11,217 9,475 7,067 
Private deposits.. 97,611 89,484 98,339 Negot. bills bought 
Bankers’ accounts. 6, 55,798 61,552 abroad . 14,944 16,048 18,918 
Other accounts 33,175 33,686 36, bf Com’! bills, France 4.153 5,345 4,778 
Govt. securities ... 49,310 52,560 53,1 Ad. against secur. 2,859 2,757 2,841 
Other securities... : 36,300 31, bra | Negotiablebonds of 
Discts advances 9,018 9,696 7,960 sinking fund .... 5,064 5,082 5,304 
Securities ...... 23,282 26,604 23,614 | Circulation .... by 77,766 4,008 
Reserves 44,576 33,947 40,616 | Credit cur’t accts. 24,039 24,459 15,788 
— RRRRRASREP 134,827 133,309 153,594 | Tot. sight liabilities 103, 201 102,225 89,798 
Prob. res. to liab. 41.2% 32.4% 37.8% Ratio .... 56.2 56.63% 51.29% 
Bank rate .... 414% 414% 3% rrr 2% 244% 
BROKERS’ LOANS 
‘ NEW YORK REPORTING MEMBER BANKS 
— : Lee — 


BILLIONS OF DOLLARS 















FOR ACCOUNT OF 
OTHERS 
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BILLIONS OF DOLLARS 

























































THE ANNALIST 


Friday, August 7, 1931 


























ine brief words* 


that mean millions in business 


@ Every year hundreds of thousands‘ of merchants, manufac- 


turers, business executives, heads of families, men and women, 


hear again. and again these nine words, */ saw your advertisement 


in Tue New York Times. 


@ Only nine simple words, but they spell 
tens of millions of dollars’ worth of 
business. They are heard on the lips 
of thousands of customers. They ap- 
pear in the letters of men and women 
and of business houses from every state 
in the Union, from every section of 
North and South America, and from 


everv country in the entire world. 


‘ 


@, Those words mean business, but they 
mean a great deal more besides. From 
them emanates the feeling of confi- 
dence that readers place in Tne 


New York Times. 


@. When a man or woman says, “I saw it 
in THe New York Times”, whether it be 
a news story, an article, a financial 
statement, or an advertisement, they 


make that assertion with a sense of 


¢ 


the absolute reliability of what they 


have seen. 


. It is a notable fact that this newspaper 


—the foremost advertising medium for 
merchandise, for financial offerings, 
and for business —is also first as an 
advertising medium in the cultural 
interests of life. Books, the theatre, 
music and art—in these classifications, 
too, Tut New York Times is acknowl- 


edged leader. 


. In its function as a news gatherer and 


an exponent of journalism of high 
standards for intelligent readers, THe 
New York Times is recognized as 
supreme among American news- 
papers. And in the field of advertising 
it is unrivalled in bringing together 
responsible customers and responsible 


businesses. 


This statement by Cras. H. Dexnaro & Courany 
is one of a series of advertisements prepared by the 
agencies which placed, during 19%, the largest 


volume of advertising i 


The New York Times. 















































